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OUR ADVICE SERVICE 


This department, through which investors 
can get our opinions by mail without any 
charge, as often as desired, is itself worth 
the subscription price many times over. But 
it is a privilege that goes with every sub- 
scription. ‘Therefore, our proposition of a 
year's subscription for $3, one dollar less 
than the regular price, or $7 for three years 
for a 20 page weekly paper, certainly should 
prove an irresistible offer. 











THE MEETING OF CONGRESS. 


There is no reason to expect from Congress which 
is soon to convene, a disturbing influence on business 
or legislation which will be detrimental to economical 
progress. This session is the short one and will expire 
with March 1909. In these three months allotted to 
the present Congress not much can be done. No great 
questions will be taken up for consideration. The tar- 
iff issue will come up before the next Congress which 
the new administration will convene for an extra ses- 
sion. Both the present administration and the Presi- 
dent elect are not in favor of having the tariff revised 
by the outgoing Congress. Legislators will not urge 
radical measures or indulge in corporation baiting. 
Politics being over as far as it is played to influence 
voters, the legislators will not be anxious to play be- 
fore the galleries. The session will be mostly devoted 
to routine business, especially with the appropriation 
bills. The party in majority will not try to create 
policies of its own or contrary to the pledges made in 
the republican platform upon which Judge Taft has 
been elected. It would be antagonistic to the new 
administration, if it should fail to leave the settlement 
of important issues to the next Congress, whose Re- 
publican members have been elected on the same plat- 
form as Wm. H. Taft has been and who are expected 
to cooperate with the new administration. There is 


therefore nothing to fear from the present Congress 
and its dofngs will not keep the business world in sus- 
pense or on the anxious seat. 


NORTHERN PACIFIC, 
Can It Maintain the 7 Per Cent. Dividend? 

January I, 1909 the last payment on the $93,000,000 
new stock of the Northern Pacific issued in Dec. 1906 
will be made and after that period dividends will have 
to be paid on a stock capital of $248,000,000 instead 
on one of $155,000,000. -Will the Northern Pacific 
then be able to maintain its, 7 per cent. dividend on the 
increased capital? 

At no time in its history has the present Northern 
Pacific Railway Co. had so many shareholders as it 
has now. The panic prices of last year have induced 
many to buy the stock for an investment. The stock 
was obtainable in October 1907 at as low a price as_ 
100%. To many people who have never thought of / 
touching the stock, when it sold high over 200, i 
looked very attractive around par and judging by 
the transfers that took place during November 
and December, 1907, over one thousand people 


have bought the stock at prices between par 
and 110. These people have bought the stock 
in the expectation of gaining by the advance 


in the price and the continuance of the divi- 
dend. These very people have of late become a little 
less confident about the future. They have been shaken 
in their confidence by the large extra-dividend of 
11.26 per cent., which will be paid Dec. 3 and by the 
consideration of the increased capital on which divi- 
dends will have to be paid in April 1909. Some of 
them have gained the impression that the payment of 
the extra-dividend of $17,453,000 has weakened the 
company and this belief has been supported by the re- 
cent drop in the price of the stock after the dividend of 
11.26 per cent. came off. It is however unreasonable 
to think that this large extra-dividend has hurt the 
company. It did not come from the assets or out of 
the working capital but from the profits of the North- 
western Improvement Co., which is owned by the 
Northern Pacific and which made that profit out of its 
land sales. It only shows the strength of the Northern 
Pacific when it can distribute such profits at this time. 
It did not need them and as they belonged to the share- 
holders, these profits were distributed among them. 
That the stock instead of regaining in the market a 
part of the dividend went down, was due to temporary 
market conditions. It is an old experience that in bul- 
lish days a stock usually soon recovers the dividend 
and in bearish days does not do it. Hundreds of specu- 

















ae’ 


ttilladalnairsatiatiniiliiin ie SRO ARE OD 


- - 
oe TS Ce Aaa 





the 


= 


ae Ae it 


we 6 tee dO 


¥t aes 6 


es. 


ass = 
oe eo 


¥ 
¥ 


2 THE FINANCIAL WORLD. 


November 28, 1908 





lators had jumped into the stock a day or two before it 
was traded ex-dividend, expecting that the dividend 
or at least a good part of it would be recovered soon, 
but it happened that a wave of liquidation struck the 
market and many who had loaded up with the stock 
on which they expected a good advance became 
frightened by the general market tendency and threw 
it on the market at a loss, 

As far as the question of the railroad’s ability to 
maintain its stock on a 7 per cent. dividend is consid- 
ered, of course, nobody can tell what the future will 
bring. It can however be judged by the past and 
from this standpoint the continuation of the 7 per 
cent. dividend appears settled, beyond doubt. It 
will now require $17,360,000 a year to pay 7 per cent. 
on the new capitalization of $248,000,000. Looking 
backward, there was no period during the years 
1906, 1907 and 1908 that the net earnings available 
for dividends were not enough to pay the 7 per cent. 
dividend on the increased capital of $248,000,000. 
The fixed charges amounted in these three years to 
$7,146,609, resp. $8,279,142 resp. $10,404,821, leav- 
ing for the shareholders as follows: 


1906 $22,487,740 
1907 23,474,929 
1908 19,893,068 


By these figures it becomes evident that the North- 
ern Pacific has in the last three years earned the full 
amount on $248,000,000 and had left a substantial sur- 
plus. During all these years the Northern Pacific has 
made out of earnings liberal appropriations for main- 
tenance of ways and equipment. 

It is however assumed that the proceeds from the 
sales of the $93,000,000 new stock have in the mean- 
time become productive and will enhance greatly the 
earning power of the property. Therefore it is not an 


‘over sanguine expectation to figure the net earnings 


of the current fiscal year at at least $30,000,000—the 
same as of 1906. This does not take into consideration 
the improvement in business bound to come. Deduc- 
ting therefrom fixed charges of about $10,000,000, 
there will remain available for dividends the amount 
of $20,000,000. This will enable the railroad to pay 
the 7 per cent. dividend on the new capital, amounting 
to $17,360,000 and leave a surplus of $1,864,000. 

A comparison of the growth in the net earnings 
available for dividends of the Northern Pacific with 
those of the Chicago, Milwaukee & St. Paul and the 
Chicago & Northwestern, which two latter railroad 
stocks are selling higher than the stock of the Northern 
Pacific, shows that the Northern Pacific is the greatest 
earner of these railroad systems, which justifies the 
expectation that the current fiscal year will show sub- 
stantial increases in its net income. In the last ten 
years the Northern Pacific’s net earnings have in- 
creased more rapidly than those of the Chicago, Mil- 
waukee & St. Paul or the Chicago & Northwestern, 
as shown by the following figures taken from the 
annual reports of these three railroads: 

Net Earnings Available for Dividends. 


Chicago & 


Northern Pacific. St. Paul. Northwestern. 


1901-02....... 19,792,841 15,850,544 16,638,199 
1902-08....... 21,801,129 16,574,593 16,582,668 
1903-04....... 22,310,610 16,770,175 16,107,524 
1904-05....... 24,234,694 17,820,870 17,095,963 
1905-06....... 29,634,349 19,237,080 21,265,302 
1906-07....... 30,810,120 19,930,783 21,625,172 
1907-08....... 30,297,889 18,516,952 31,866,181 


Another item of income of the Northern Pacific that 
will count in the future will come from its holdings of 
one half of the capital stock of the Chicago, Burlington 
& Quincy. On this stock the Northern Pacific has 
received only 7 per cent. while it paid equivalent to 
8 per cent. on the bonds issued for which the stock 
was used as collateral. The Burlington now pays 
8 per cent and will also pay occasional extra-dividends, 
which will go into the treasury of the Northern 
Pacific. 

From whatever standpoint the future dividend pay- 
ing power of the Northern Pacific may be considered, 
the 7 per cent. dividend appears to be safe almost be- 
yond doubt. The extension of the St. Paul to the 
Pacific Coast will not detract from the earnings of the 
Northern Pacific, for the St. Paul has by extensive 
colonization created most of the traffic it will have 
and whatever it may take away from the Northern 
Pacific will be more than made up by the growth and 
industrial development of the Northern Pacific’s won- 
derful territory. The growth in the net earnings of the 
Northern Pacific since 1898 shows of what phenom- 
enal development that territory is capable of. 

Another item worthy of consideration in judging the 
future of the Northern Pacific and the speculative 
possibilities of its stock, is its holdings of the stock of 
the Burlington railroad. It is only a question of time 
when the Northern Pacific will have to relinquish its 
interest in the Burlington as it is to a certain extent 
a competitive line. The Burlington stock will go to 
the Great Northern at a price commensurate with the 
present great earnings of the Burlington, a price which 
will be at least 50 per cent. above the one which the 
Northern Pacific has paid. The profits on this stock 
when gathered in, may mean a surprising extra-divi- 
dend for the Northern Pacific shareholders. 

From these facts, arguments and conclusions can be 
judged what valuable speculative possibilities Northern 
Pacific stock contains, and whether its price is really 
cheap when compared with the prices of St. Paul or 
Chicago & Northwestern. 





CHEAP MONEY THE TEMPTER. 

The greatest fertilizer for a good harvest of specu- 
lation is cheap call money. When the public sees it 
can carry stocks on loans, around and under two per 
cent., it quickly figures out to its own satisfaction that 
the way to make money is to buy dividend-paying 
stocks, pledge them and pocket the difference in in- 
terest. This would be a safe method of calculation 
were there any definiteness about the length of time 
cheap call money can be depended upon, but there is 
just where the trouble is. The period of cheap call 
money is always one of uncertainty. When everyone 
assumes that there is a plentiful supply of available 
capital, it may suddenly contract in volume; then call 
money quickly stiffens, the edge of speculation is 
taken off, and the expense of carrying stocks for the 
margin buyer brings the interest from the credit side 
to the debit side of his ledger. 

Cheap call money is still with us, but how long it 
will remain no one can tell to a certainty. There have 
been times when the rate of call money could be 
determined by the big market factors, who could 
maintain it at an attractive figure for speculation to 
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fatten upon and for themselves to liquidate their hold- 
ings, or they could put the screws on it if their ob- 
ject was to shake speculators out and accumulate 
stocks cheap. 

Wherefore the speculator should always keep a 
close eye on call money, and run to cover at the first 
sign of its stiffening. 





GOVERNOR HUGHES AND WALL STREET. 

There is no doubt but what Governor Hughes will 
set himself seriously to the task of devising ways that 
will close the doors effectively against dishonest spec- 
ulation, the deception on the public by wash sales and 
illegitimate manipulation. The Governor, however, 
will also approach the delicate task with a spirit of 
safeguarding the legitimate functions of speculation 
from any undue disturbances ; a foregone conclusion, 
for he clearly defined his attitude on this problem 
before the election. 

The decent element of Wall Street, which has suf- 
fered as much as the public from the evils that no 
large financial center can entirely be free from, may 
be depended upon to co-operate with the Governor in 
bringing about such legislative enactment as will pre- 
vent much of the dishonesty against which the public 
has had good reasons to complain. 

We might venture one suggestion toward this end, 
and that is to compel every corporation offering se- 
curities to the public to file a statement with the Sec- 
retary of the State which will show its actual financial 
condition ; whether there are any incumbrances on 1ts 
property, what the cost in shape of commission is for 
disposing of its stock; whether it is stock, the pro- 
ceeds of which, less the commission, are going into 
its treasury for the development of its business, and 
an affidavit from the directors that the statements 
made in connection with any stock offering, either 
in the published announcement or circular matter, are 
the truth to their best belief, all of which are provi- 
sions for the protection of the public that can bring 
no offence to any honest, well-meaning corporations 
or individuals. 

On the other hand, there are no doubts but what 
these provisions, when made compulsory by enact- 
ment into a law, would at once eliminate much of the 
present-day dishonest promotions. 





GETTING IN TOUCH WITH INVESTORS. 

Recently the Financial World suggested that it is 
entirely in the hands of our leading financial insti- 
tutions to eliminate most of the harm accomplished in 
this country by the get-rich-quick schemers if they 
will abandon their old-fashioned conservatism and get 
close to the people, talk to them in a language they 
can understand in place of a dry statistical manner, 
which has so long been the custom, and above all to 
constantly point out the danger of sending money to 
persons they don’t know because unusual profits and 
incomes are promised in well written letters and catchy 
literature. The suggestion has already begun to bring 
good results. 

The Title Guarantee & Trust Company of New- 
York has issued a circular letter in connection with a 
pamphlet it has published entitled “The Safe Way To 
Save Money” which is a striking example to what 


good effect the Financial World’s idea of getting 
close to the individual investor can be applied. We 
quote the following paragraphs from Title Guaran- 
tee & Trust Company’s very interesting circular: 


First of all, we are entitled to your confidence. The Title 
Guarantee and Trust Company is very jealous of its reputation. 
Our main business is to examine and insure titles to property 
in the neighborhood of New York City. Our whole stock in 
trade is our record, our good work, our good name and the 
absolute confidence of our clients. When we recommend that 
you buy a security, it is because we know that there is no pos- 
sible combination of circumstances that can prevent your get- 
ting your money back or receiving your interest when it is due. 
lf you do not know our Company or the Trustees and Officers 
who manage it, you can, by inquiring of any bank or trust com- 
pany, find out about us. You will see that we stand in the 
front rank of New York financial institutions. 

The accompanying pamphlet tells its own story. People who 
have bad things to sell seem to have no trouble whatever in 
selling them. Gold bricks seem to be a most negotiable se- 
curity. This, of course, is because of the promises that are 
held out in connection with them. To the wise, they promise 
too much. People who are going to deceive you in what they 
are selling you, have no objections to making most extravagant 
promises as to the merits of their commodity. 

We have been in business for 25 years and shall be on Broad- 
way for many score of years more, ready to make good all the 
promises that we make. Up to date, we have done so. The 
return for safely invested money is getting less every year, and 
while you may get your interest for a while, in the long run 
it is quite possible that you will lose your principal. It is very 
hard for people to learn except by experience. It is too bad 
if you must lose one or two hundred dollars before you find this 
out. 

The investment which we offer you is exactly the kind chosen 
by Mrs. Russell Sage for her; millions and the very rich, gen- 
erally, when they wish to be absolutely safe. When these care- 
ful and experienced investors choose this sort of a security, 
their example is one that you will be wise to follow. 


Two years ago, yes even as late as a year ago, for so 
strong and conservative a banking institution as the 
Title Guarantee & Trust Company, to have uttered 
such plain truths in such vigorous and outspoken 
language as the above, would have caused the financial 
district to open its eyes in amazement. But times and 
conditions have changed. When it is possible, as 
statistics have shown, for fly-by-night and outright 
crooked promoters to interest each year, investors to 
the extent of over a hundred million dollars and often 
nearly three times that vast sum, in prosperous years, 
while conservative investments failed to interest the 
public there must be something wrong. Where the 
screw was loose was in the fact that conservative 
bankers shot so high over the heads of the public with 
their bloodless diction in their circulars and advertise- 
ments that they could not be heard or understood 
while the promoters of doubtful propositions, who 
knew human nature better, got close to the ground and 
talked to investors in a language that appealed to them 
and they could understand. 

The average investor is a plain thinking person. 
All he need be told is the reasons why he should place 
his money with reputable investment concerns. He 
can distinguish a truth as readily as a man who buys 
bonds by the hundred of thousands. But these truths 
must be logically told to him. 

Conservative houses have thought this undignified, 
and by thinking so, they have denied themselves a 
great deal of business. It is a good healthy sign to see 
this hard crust of conservative fogyism breaking up. 
It will mean much in the end for legitimate invest- 
ments. The public’s money will be directed to safer 
channels where it will multiply, instead of wasting 
itself each year on the innumerable Colonel Sellers’ 


overnight wealth creators. 





—Only fake stocks need boosting by sensational adver- 
tising—not the good ones. Rcaders of T. W. Lawson’s 
advertisements will do well to paste this in their hats. 
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THE SOUTHERN FACIFIC PREFERRED. 
They Are Convertible Into Common Stock. 

The veil that covers Mr. Harriman’s plans regarding 
the Southern Pacific 7 per cent. preferred stock, of which 
about $75,000,000 is outstanding, has been lifted by the 
move of a holder of one single share of the preferred 
stock. This stock, in accordance witu the terms of issue, 
can be called in on or before June 1, 1910, at 115, or 
can at any time before that be converted into common 
stock at par, at the option of the holder, but if not called 
in June 1, 1910, it has to remain a permanent 7 per cent. 
To provide for the convertibility an issue of 
$75,000,000 common stock was voted at the same time 
when the preferred stock was created. Since gossip has 
become busy about Harriman’s plans in connection with 
the Southern Pacific preferred stock, it was the prevail- 
ing opinion that the Southern Pacific will issue $75,- 
000,000 4%4% convertible bonds and use the proceeds for 
the redemption of the preferred stock. But the action 
of a holder of one preferred share forced Mr. Harriman 
to show his hand. That shareholder presented his pre- 
ferred stock at the offices of the Southern Pacific and 
demanded a common share for it. In order to comply 
with this, the Southern Pacific at once listed the $75,- 
000,000 issue of the common stock to be ready for the 
conversion should more holders of the preferred wish to 
convert them into common stock. 

Whether the demand of the holder of one preferred 
share to have it exchanged into a common share was a 
put-up job or not—the listing of the $75,000,000 com- 
mon stock indicates what the plan is. 

At present there will be not many who will care to 
exchange their preferred stock, which sells around 123 
and brings 7 per cent., for common stock which sells 
lower and brings only 6 per cent. It is therefore believed 
that the common stock will in due time, may be in three 
or six months, go on a 7 per cent. dividend basis and a 
7 per cent. payer will command at least 130, if not more, 
In that case the holders of the preferred stock will be- 
come anxious to exchange it for common stock. This re- 
veals the mystery of the strength and great activity in 
Southern Pacific common. If no unforseen events dis- 
rupt present plans, Southern Pacific common is destined 
to see considerably higher prices. This will facilitate 
the conversion of the preferred stock into common stock 
and with the preferred stock out of the way, the South- 
ern Pacific will be in a position to create a convertible 
bond issue. It may need about $100,000,000 new money 
for it is doing quite extensive building in Mexico, toward 
the Pacific Coast of that country. 





WHAT DOES GREAT WESTERN’S ACTIVITIES 
INDICATE? 

The continued activity of Chicago Great Western 
stocks and the increased amount of trading going on in 
them is certainly not traceable to any sudden awakening 
on the public’s part to the belief that they are selling too 
low, but if it indicates anything at all, it shows that the 
insiders, who are in a position of knowing first hand 
about any important favorable development, are taking 
full advantage of their opportunity by picking up cheaply 
as much stock as they can. 

That there will not be any assessment on the stock in 
the forthcoming reorganization, a view this paper has 
all along entertained, seems now a foregone conclusion. 

As long as any definite announcement by the Company 
is withheld the financial district is left entirely to sur- 
mises as to what form the reorganization will take, but 
the plan which seems to have the greatest number of 
believers, is the one which, while not having any official 
confirmation, still is not denied, proposes to replace the 
debenture 5 per cent. notes with bonds bearing the same 
interest, to make the preferred A stock—the company’s 
preferred stock—and to convert the B stock and common 
stock into one class of stock, all common, by an equal 
exchange for the B stock and one share of the new issue 
for each two shares of the present common stock. 

The Burr report is now in the hands of the London 





committee of debenture and preferred A stockholders, 
and that the report must have been very favorable, the 
advance in the company’s stocks seems to confirm. 





A STRONG BOARD FOR WESTINGHOUSE. 

When the receivers of the Westinghouse Electric Mfg. 
Co. are discharged a strong board of directors will as- 
Sume control of the executive policy of the company, ac- 
cording to reports from Pittsburg. 

This will assure to the company a conservative finan- 
cial policy. It was due to the lack of such a policy that 
the company found itself ill prepared to weather the 
financial storm of a year ago. 





INTERNATIONAL MARINE PREFERRED. 


In looking over the list of non-dividend paying common . 


and preferred stocks that are traded on the New York 
Stock Exchange and considering their past action and 
the condition and prospects of their companies, one must 
become very favorably impressed with the potentialties of 
the preferred stock of the International Mercantile Ma- 
rine Co., which is selling around 23. It is a 6 per cent. 
cumulative stock, of which $51,730,971 is outstanding. 
The record of the business since 1904 shows: 


Net earnings 
after payment 
of fixed charges. 
*$2,039, 150 


Gross Earnings. 





2,026,690 

ti eebacehsinrdendsacae 37,187,807 4,236,795 

7 ee ere ee 39,323,610 3,592,070 
*Deficit. 


Above figures clearly indicate how well the business of 
the company has increased and how a deficit of 1904 
has been turned into a surplus the following year. The 
report for 1908 will not be out until March or April, 
1909. Owing to the business depression it cannot be as- 
sumed that it will be a good one, but it is claimed that al- 
though the gross business has dropped off, the net earn- 
ings will not show a corresponding reduction on account 
of the savings in the expenses for labor and material. 

In considering, however, the possibilities of the stock 
we have to turn to the future and in this regard the 
promises are excellent. The trade revival which just 
started promises to bring the company a handsome freight 
business. Its passenger revenues will also show good 
increases and if the new year keeps only a part of what 
is expected of it the net earnings of the company ought 
to amount to at least over $4,000,000—the amount of 
1906. 

International Marine preferred sells at this writing 
around 23; Allis-Chalmers preferred around 48, yet, we 
believe, that Marine preferred prospects for a dividend 
are better than those of the Allis-Chalmers Co. Ameri- 
can Hide & Leather preferred sells around 28, although 
the company has always done a poor business and closed 
the last year with a deficit. If Hide & Leather preferred 
is worth 28, Marine preferred is worth at least 50. Con- 
sidering the record of the Rock Island, whose preferred 
stock is selling around 49, we believe that International 
Marine preferred is worth the same amount. 

Compared with some common stocks that pay no divi- 
dends and have very poor prospects of paying anything 
for years, Marine preferred certainly looks very cheap. 
It is a stock which we consider worth more than Colorado 
Fuel & Iron, selling around 39, or U. S. Rubber, selling 
around 35, or Central Leather, selling around 29. 

What seems to have kept International Marine pre- 
ferred down is the absence of a manipulative interest in 
it. The members of the underwriting syndicate which 
are said to have paid 50 for their stock, seem to prefer 
to wait until the company can begin to consider divi- 
dends. This may be the case in a year. But leaving out 
all speculative interest and plans of the underwriting 
syndicate, the stock looks very attractive for the long 
pull. Three years ago when it was still traded on the 
New York Curb, it sold as high as 37. Since then the use 
of the yearly earnings for the improvement of the prop- 
erty must have only enhanced the value of the stock. 
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BONDS, NOTES AND MORTGAGES 


SOME OF THE NEW BOND ISSUES OF THE WEEK. 


The week has been distinguished by two announce- 
ments of forthcoming bond issues that indicate that much 
of the new financing by railroads and industrial corpora- 
tions, which has been pending upon a favorable money 
market, is now well under way. The Erie Railroad has 
applied to the Public Service Commission of the Second 
District for permission to issue $30,000,000 collateral 5 
per cent. bonds, of which it wishes to use immediately 
$6,902,629.35 within the next two years—$11,180,500, 
equipment $8,667,347, a total of $26,750,476.35. 

The Erie, so it is generally understood, intends to 
secure these collateral bonds with the unpaid coupons 
which are now being purchased by the road’s bankers, a 
new device in financing, and one of which it cannot be 
said that it is creating any great amount of enthusiasm. 

It is a process, which, if it became popular, and that 
is hardly likely could be made so elastic that the 
day of settlement by a corporation of its implied obliga- 
tion could be postponed indefinitely. A bondholder could 
reach the hale old age of Methusalah without even seeing 
the day on which the principal of his loan would be paid. 

The other bond issue is a block of $17,500,000 Denver, 
Rio Grande Railroad Company refunding 5’s, which were 
bought this week jointly by Blair & Co., William Salo- 
mon & Co. and William A. Read & Co. The proceeds of 
these bonds are to be used mainly for retiring the $15,- 
000,000 secured notes which the company will call for 
redemption. 

The $7,500,000 St. Louis & San Francisco notes falling 
due December Ist will also be paid this week. 

Among the bond issues which are not yet announced, 
but are expected almost any day now, are a block of 
Chicago, Rock Island & Pacific Railway refunding 4’s, 
purchased some time ago by Speyer & Co. the Brazilian 
Government coffee loan, which is only awaiting ratifica- 
tion by the Senate, and an issue of bonds of the United 
States Rubber Co., so that we can anticipate that the 
bond market within the next few weeks will have the 
opportunity to absorb a number of new bond issues, 








NORTH AMERICAN COMPANY SELLS BONDS. 

The reported sale by the Union Electric Light & Power 
Co., of St. Louis, which is controlled by the North Amer- 
ican Co., of $3,000,000 25-year 5 per cent. bonds to N. 
W. Harris & Co. should enable the North American Co. 
to resume dividends much earlier than could have other- 
wise been the case. 

The proceeds from the sale of the bonds will be used 
to liquidate $3,000,000 Union Electric short term notes 
maturing January 15th next; which notes were secured 
by an equal amount of stock of the company as collateral. 

In case of no other plan being decided upon for the 
redemption of these notes, the North American Co. had 
agreed to purchase this stock at par. It is therefore re- 
leased from the obligation to provide for these notes, 
which made it necessary to be prepared to meet an outlay 
of $3,000,000. Now that this obligation is out of the 
way, these funds are available for the company, and it 
will be much easier to resume dividends on its common 
stock. These dividends were passed last year as a mat- 
ter of precaution and to prepare, if necessary, for a long 
period of financial stringency. 

The North American Co. is a holding company. control- 
ing through stock ownership, the following street rail- 
way, gas and electric enterprises: The Milwaukee Light, 
Heat & Traction Co., The Milwaukee Electric Railway & 
Light Co., The Laclede Gas Co. of St. Louis, The Union 
Electric Light & Power Co. of St. Louis, The Detroit 
Edison Co., St. Louis County Gas Co., The United Rail- 
ways of St. Louis and the West Kentucky Coal Co. It 
has an authorized capital of $30,000,000, of which there 
has been issued $29,793,300. The company’s surplus at 
the end of 1907 was reported to be $2,344,905. 





Railroad Bonds 


43 Different Issues 


Write for the latest edition of our Circular No. 479, 
describing 43 different issues of well known Railroad 
Bonds listed upon the New York Stock Exchange, 


Railroad and Industrial Stocks 
About 70 Different Issues 


Write for the latest edition of our Circular No. 474, 
describing about 70 different issues of Railroad 
and Industrial Investment Stocks listed upon the 
New York Stock Exchange. 


Spencer Trask & Co. 


Investment Bankers 


William and Pine Streets, New York 


Branch Offices: Albany, N. Y.; Chicago, Ill. 


Western Union Telegraph Co. 
Underlying Guaranteed Stocks 


To yield 5.50 per cent. 
DETAILS UPON APPLICATION 


JOSEPH WALKER & SONS 
BANKERS 


Members of the New York Stock Exchange 
20 BROAD STREET ' NEW YORK CITY 


WANTED 


100 Mahoning Investment. 
100 Safety Car Heating and Lighting. 














100 Union Carbide. 

100 Adams Express. 

100 Lehigh & Wilkes-Barre Coal. 
100 Royal Baking Powder Pfd. 


FREDERIC H. HATCH 
Dealer in Unlisted Securities of Railroads and Other Cor 
States and elsewhere. Telephones 5140 to 5153 


30 BROAD ST., NEW YORK 


rations in the United 
road, inclusive. 





ALLIS-CHALMERS. 

This company could not pay a dividend on its preferred 
stock in the best years before the panic, and when it had 
no interest to pay on a large mortgage, how can a divi- 
dend be expected so soon, when the mortgage alone re- 
quires $600,000 a year and the mining and milling indus- 
try is only slowly recovering. Investors have had too 
sad an experience with Allis-Chalmers to be tempted Dy 
the stock again. 





BONDS 


A first mortgage on a Public Service Road 
sttuated in the Metropolis of fourteen counties 
of Mew York State, which have a popu- 
lation of more than One Million people. 


TO YIELD NEARLY SIX PER CENT. 
Tax Exempt in New York State 


J. H. FERTIG 


20 BROAD STREET NEW YORK 








Alfred Mestre & Co. 
BANKERS 
Members of the New York Stock Exchange. 


Dealers in Municipal, Railroad and Equip- 
ment Bonds and Short Time Notes. 


December Bond Circular on request. 


52 BROADWAY NEW YORK 
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PUBLIC UTILITIES 


SYNOPSIS OF PUBLIC UTILITY LAWS. 


Revised Statutes of Maine. 


In 1904 the Legislature of the State of Maine revised 
her corporation laws, and many clauses affecting public 
utilities were tacked on to the laws which had previously 
been eatant. Telegraph, telephone, gas, electric light and 
power companies were given special attention. Public 
utility corporations may organize in any town or city 
after securing the municipal franchise, or in two or more 
towns, provided no other similar corporations are oper- 
ating in the same places at the time. 

To allow a competitive public utility corporation to be 
organized in any town or city a special act of the State 
Legislature granting permission is necessary. 

In every certificate of organization it is necessary to set 
forth in the case of telegraph or telephone companies, 
the general route of telegraph or telephone lines and 
particulars of points to be connected, and in the appiica- 
tion of gas or electric companies all specific points must 
be defined, and no company is allowed to operate in any 
place not specified in its certificate of organization. 

Real estate and personal property may be held and 
conveyed by such corporations only for such purposes as 
are necessary in conducting the corporation’s business. 
Permits granted by municipalities allowing pipes or wires 
to be placed underground or wires overhead, do not re- 
lease the corporation from responsibility for the recovery 
of damages for injury to persons or property. 

Lines and appliances must be so conducted and main- 
tained so they will not incommode the public or injure 
fruit or shade trees. 

Bonds and mortgages may be issued at the discre- 
tion of corporations, but denominations of bonds must be 
issued in sums of not less than $100 and bear interest 
not exceeding 6 per cent. a year, payable annually and 
semi-annually. 

Every corporation is liable for damages that may be 
recovered against any town or city occasioned by any ob- 
struction, digging up or displacement of any highway by 
said corporation. Every public utility corporation may 
combine with another like corporation in the State, and 
may sell or lease its lines in whole or in part without in- 
terference by the State or municipal authorities. 

A permit signed by the mayor and aldermen in cities, 
or by the selectmen in towns or county commissioners is 
necessary for corporations making use of public high- 
ways. Before such permits are finally granted fourteen 
days are given residents and owners of properties to pro- 
test. In case of a dispute the question can be carried to 
the Supreme Judicial Court for final decision. Unless 
qualified by limitations, all corporations exist under so- 
called perpetual charter, which may be amended, altered 
or repealed by an act of the Legislature. 

All corporations during the life of their franchises 
must, on or before the first day of June each year, make 
a report to the Secretary of State, signed by the corpora- 
tion president or secretary, under oath, giving names of 
officers and directors and clerks, with residence of each, 
location of principal office and amount of capital stock. 
Any stockholder who does not agree with the action of a 
corporation in changing its capital stock, within thirty 
days after such action may file a bill in equity against the 
company. 

Trusts are prohibited in Maine, and no certificate of 
stock or evidence of interest in any trust, combination or 
association, has legal recognition in court. If in any 
sale of property a stockholder shall vote ‘‘no” in a vote 
to sell, lease or consolidate a corporation franchise, and 
shall file his written dissent, the question may be taken 
to court, the value of the stock determined and the court 
can enforce the stockholder to transfer his holdings at 
price determined. 

Railroad corporations are created by special legislative 
enactment and are subject to State supervision if incor- 
porated under the laws of the State. 








439 


We offer a seasoned bond 
favored by New York in- 
vestors to yield 473% 


INQUIRY INVITED 


N. W. HALSEY & CO. 


BANKERS 
49 Wall Street, New York 
Philadelphia Chicago San Francisco 











| Tri-City Ry. & Lt. Stock. 
American Lt. & Trac. Stock. 
Madison Gas & Elec. Ist 6s. 
St. Paul Gas Lt. Co. Genl. 5s. 
Southern Light & Trac. 5s. 
Rochester Ry. & Lt. Cons. 5s. 
Denver Gas & Elec. Genl. 5s. 
Buffalo City Gas Co. 5s. 
Milwaukee El. Ry. & Lt. 4%s. 
Lincoln Gas & El. Lt. Stock. 

We invite correspondence in reference to all Gas, Electric 

Light and Electric Railway Securities 


| Toby & Lamarche 


| 25 Broad Street 








New York 














In Maine there are no provisions for municipal owner- 
ship, no limit of capitalization, and no supervision of the 
sale of securities. There is a yearly franchise tax on all 
corporations. 





CHICAGO TRACTION MERGER STILL IN EMBRYO. 

Two statements, one issued by John A. Spoor, chair- 
man of the board of directors of the Chicago City Rail- 
way Co., and the other by Henry A. Blair, chairman of 
the Chicago Railways Co., lend color to the rumor that a 
plan will soon be agreed upon for a merger of all the 
street railways of Chicago. 

These gentlemen say that there has been some discus- 
sion on this subject, but that is as far as it has gone. 
While it is realized that considerable advantage in an 
economical way is to be gained by having the traction 
properties under one management, the difficulty at pres- 
ent is to formulate a plan of merger which would be ac- 
ceptable to all interests concerned. 

That such a plan will finally be decided upon is a fore- 
gone conclusion. Morgan & Co. are supposed to have 
this matter in charge. 


National Light, Heat & Power Co. 


GUARANTEED BONDS 
All Issues 


A. H. BICKMORE & CO. 


30 Pine St., New York 





BANKERS 





DESIRABLE INVESTMENTS 


STOCKS THAT HAVE PAID DIVIDENDS THROUGH 
GOOD TIMES AND BAD 
Kings County Elec. Light, Heat & Power pays 87% dividend 
Borden’ s Condensed Milk Common 10% 
“Preferred = 6% és 


Royal Baking Powder Common —- = 
“Preferred — wa 

Union Typewriter ne Preferred 6 7% <i 
“e “se 2 “ee 8% iii 


We buy and sell these and all other securities for paar 
Yo margin accounts accepted. 


WILLIAMSON & SQUIRE 


Members of the New York Stock Exchange 


25 BROAD ST. NEW YORK 
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PUBLIC UTILITIES 


CHICAGO-MILWAUKEE ELECTRIC. 

The first step in the reorganization of the looted Chi- 
cago-Milwaukee Electric Railroad may have been taken 
in the foreclosure proceedngs begun by the Investment 
Registry, Ltd., of London, which owns quite a block of 
bonds and also represents other bondholders who, to- 
gether with itself, own more than one-third of the bond 
issue. 

The road traverses a very desirable territory and is 
capable of having something made out of it providing it 
is relieved of its incapable management, which has used 
it only to loot investors. 








ECONOMIC NECESSITY FOR CONCENTRATION. 

Following the law of progress and development, we 
change and adapt ourselves to the conditions of necessity, 
in every branch of society, science, finance and industry. 
In the financial and industrial world especially the study 
of economics have demonstrated the necessity for concen- 
trated energy, and the applied principles of economic 
power have resulted in amalgamation, cooperation and 
our so-called ‘‘trusts.”” Popular theory has declaimed 
against this modern tendency to business consolidation 
on the basis of a contraction of individual liberty and 
equal rights. But the argument is, in a measure, a false 
one, as it deals with conditions as they were and not as 
they are. 

When the country was small, when the present cities 
were towns; in the days before the telephone, phono- 
graph, wireless telegraph; before special and limited 
train service and before the development of electrical ap- 
pliances and power, it was easy and satisfactory to con- 
duct our business on grounds of friendship and human 
sympathy. There was no particular hurry, no special re- 
quirements demanding extraordinary effort, and the af- 
fairs of state and government moved along in much the 
same order that they now do. But the country grew; the 
villages developed into towns, and the towns into citicts, 
millions of new people had to be fed and clothed and in- 
creased facilities were imperative. 

More money was required for increasing the capacity 
of factories and general industries. Financiers saw the 
trend of producing interest and began to study the prob- 
lem of industrial economics. They found varying re- 
sources in the numerous small industries, some forging 
ahead and successful, others languishing with only suffi- 
cient business life to barely keep running. Competition 
brought on cut rate wars, which at times apparently 
benefited the consumer, but in reality did not. The situa- 
tion was apparent to the practical student of finance. 
There was a loss entailed by the list of high salaried offi- 
cials which each institution was obliged to keep on its 
pay roll. There were high rents being paid by each in- 
dustry for official headquarters and offices. It was ap- 
parent that seventy-five per cent. of all this non-produc- 
ing expense could be saved if all of these factories in the 
same line could be put under one general management— 
and when all this information had been gleaned, co-or- 
ganization followed and the ‘trust’? became an estab- 
lished necessity. 

The saving in salaries, rents of offices and curtailment 
in numerous departments have made it possible to reduce 
prices in some instances, and in all cases investors have 
received dividends more regularly and have secured 
sounder and safer investments. 

Examples of consolidations are the American Tobacco 
Co., the United States Steel Corporation, the American 
Car & Foundry Co., &c. In railroad combinations E. H. 
Harriman has given a striking example of the business 
benefits accruing from unification and harmonizing a sys- 
tem. He has standardized and improved all his railroads, 
and yet has paid higher dividends than the roads paid 
prior to his control. 

The tendency toward coalition of public utilities will 
be welcomed generally by investors. Electric Railways, 
Telephone Corporations, Water Power Companies will 


not only financially strengthen their holdings, but will 
be enabled to pay higher dividends, and thus encourage 
investments in their securities. The American Telegraph 
& Telephone Co. and the American Light & Traction Co. 
are illustrations of successful cooperation of public utili- 
ties. 

This is an age of big things and rapid action, and con- 
centration of men and money is necessary to achieve suc- 
cess, profit and to afford safety and to guarantee divi- 
dends for investors in financial and industrial securities. 





NEW YORK CITY BONDS BRING GOOD PRICES. 

Over 275 bids were received for the $12,000,000 bonds 
New York City sold early this week. The average price 
obtained ran well over 102.50, which was a very satisfac- 
tory figure for these 4 per cent. bonds, as the average 
price the 4% bonds the city sold last February was 
around 104. 

Some surprise was expressed that the number of bids 
fell so much under those tendered at the previous sale, 
when they reached the unusual figure of 1,168, but it 
must be taken into account in explanation of this dis- 
crepancy that there has been a radical change in the 
intervening time, and that the smallness of the bond 
issue must have caused investors to think there was very 
little chance of securing allotments unless they were will- 
ing to offer a stiff premium. This undoubtedly deterred 
many from bidding. 

Since the bonds were allotted they have advanced more 
than a point. The successful sale also had the effect of 
stiffening further the older city bonds, particularly the 
recent 4%s. 





THE RANGE OF WISCONSIN CENTRAL 4’S. 

When we first began to call attention to the Wisconsin 
Central four per cent. first mortgage bonds they were 
well under 80, and while they have had a good advance, 
these bonds are still selling somewhat under their high- 
est price, in 1905, of 97%. 

In this connection the range of the high and low price 
for these bonds during the past ten years will be interest- 
ing. It is as follows: 


Be. EP nice okcn diessacedaadanin 
PRONE SRR EARS Am ti 82 
VE Perce ere ree mey s 92% 85% 

RUA Ree pee eerie} + 95 88 
BN? Sv akod-odcdvs baneaenticeaed eso 92% 86 
BE hi insdadachoamsedesevanuskaael 93% 8814 
SE Gasewespans icekasecansscbasan 97% 90% 
WE Mia's bee's b05dnueae ie sknesoa cee 95 89 
See ene eee eee. er 89 72% 
I TA oe 89% 80 


In these ten years the road has considerably strength- 
ened its financial condition, which necessarily has added 
to the security behind these bonds. Considering that 
carefully and also that the likely destiny of the road is its 
final absorption by a much larger railroad which could 
use it to great advantage it shows that there is still 
plenty of room for a further enhancement in the market 
price of these bonds. 





GREAT NATURAL RESOURCES OF 
BIRMINGHAM, ALA. 


The location and grouping of these re- 
sources and the “relative location of the 


Birmingham Railway, Light & PowerCo. 


AND 
Tennessee Coal, Iron & Railroad Co. 


are pictured in a map we have prepared. 
A copy will gladly be sent upon request. 


ISIDORE NEWMAN & SON 
BANKERS 


Established 1868 


No. 25 Broad Street, New York City 
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SPECULATIVE BONDS. 

There are investors who don’t care to touch mercurial 
stocks, but prefer to go into securities that, while paying 
a fixed rate, are not subject to such violent fluctuations 
and yet offer possibilities of making money on an ad- 
vance, even if they have to wait for it quite a while. 
To such investors the following speculative bonds, whose 
present prices are compared with the highest they have 
commanded before, ought to recommend themselves: 

On Nov.25. Highest before 


the panic. 
Brooklym BR. T. 46...cccccccccccsccces 7s 102% 
BE EE Pc cncoccccsescesansesekes 85% 101 
American Tobacco 658........++eeeee8 105% 118% 
Colorado Midland 48.........ssssseees 73% 89 
Col. & Southern 44468......cccccccccces 8814 95 
POR. 75 90 
St. Lewis &. W. Com. 46. .cccccaccconse 77 90 
Minn. & St. Louis 48..........0eeeee 8416 103% 
a arr 78% 97 
Wisconsin Central 45.........sseeeee 88% 97% 


There is under present conditions and with the outlook 
for constant improvement hardly any risk connected with 
the purchasing of these bonds. The average advance 
within the next twelve months ought to amount to at 
least 5 per cent., which, with the income from the in- 
terest, would certainly mean a handsome profit possible 
on the smallest risk. 





IN A MAZE OF MYSTERY. 
Central Coal, Lumber & Construction Company’s Prop- 
erty Not Definitely Located. 

On the door of room 1006 in the Morton Building, 116 
Nassau Street, a sign reads “‘S. M. Biddison, stocks and 
bonds.” The office is comparatively small and very ordi- 
narily furnished with a desk or two, a few chairs and 
some other office appointments, not including a tele- 
phone, and not sufficiently elaborate to cause anyone who 
enters to wonder whether Mr. Rockefeller’s, Mr. Mor- 
gan’s or Mr. Harriman’s office has been entered by mis- 
take. Mr. Biddison, according to his story, owns some 
bonds in the Central Coal, Lumber & Construction Com- 
pany, and is willing to purchase more. 

A statement purported to have been issued by that 
company states that the organization was effected in the 
District of Columbia in 1904, with a capitalization of 
$500,000. In addition to the capital stock there is a 
bonded debt of $300,000 secured by mortgages on the 
company’s real estate in Wisconsin, Michigan, Missouri, 
Kentucky, Tennessee, Virginia, Province of New Bruns- 
wick and the Republic of Mexico, a total of 500,000 acres, 
heavily timbered, a portion being fine coal lands. The 
prospectus or statement omits such trifling information 
as in what part of the States and countries named these 
valuable lands are situated. Of course, the lands might 
include parks and drives, with beautiful streams, bab- 
bling brooks, some game preserves, trout fishing and 
other interesting and entertaining spots, not recorded in 
the typewritten description. It certainly was an over- 
sight not to tell the exact location of the properties. It 
might be advisable to remark that the president and sec- 
retary, as given by Mr. Biddison are G. P. Wilcox, of 
somewhere, real residence not known, and J. P. Polk, at 
one time a resident of Tennessee, but now a wandering 
financier. Although the company is a District of Colum- 
bia corporation the headquarters and only offices of the 
company are given in the typewritten circular as the 
Morton building, New York. 

It is here that the 5 per cent. interest on the bonds is 
payable each year. The bonds are dated November 15th, 
1904, and are due twenty years later. 

The mortgage provides for a sinking fund after 1912 
and the company reserves the right to retire the bonds 
at 110 and interest by giving ninety days’ notice. This 
certainly was thoughtful of the company. A sinking fund 
is such a nice thing to have around, it can be used for 
various purposes. When investors in these bonds have 
sinking spells then the sinking fund can be brought up 
from the cellar, and when applied with a little cracked 
ice the sinking investor may recover sufficiently to pur- 
chase a few more of the kind of bonds that made Mil- 
waukee famous. 


& Charles New York Stock Exchange 
111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


ff Market Securities Department 


HORACE HATCH, Manager 





Dealers in Investment and other securities of all 
parts of the United States, Canada and Mexico. 


Quotations furnished on request. 





Inactive Stocks and Bonds 


There are many issues of Bonds and Stocks in 
the United States, high grade in every respect, 
which are, however, very inactive and in 
which there is no ready market. 

Our Unlisted Department deals only~ in 
Unlisted and Inactive Bonds and Stocks, and 
we are prepared to Buy, Sell or Quote any 
issue of value. 

We deal also in Railroad and Municipal 


nds, 
We invite correspondence 


MEGARGEL & Co. 


BANKERS 
5 Nassau Street NEW YORK 











| WE /[ STATE, COUNTY, CITY 
_ WILL 4 VILLAGE AND SCHOOL DISTRICT | 
a BUY ‘i BONDS 








CAREFULLY SELECTED 


COMMERCIAL PAPER 


Maturing in four and six months, returning 4 to 5% interest in advance. 
Special offerings on request. 


BEISEKER & CO., Minneapolis, Minn. 








WHITE & CO. BONDS 
INCOME YIELD FROM 
Bankers 4% to 6% 


25 Pine St., NewYork write for November Circular 





DUPONT POWDER SECURITIES 

OIL FIELDS OF MEXICO OO. SECURITIES 
STANDARD PAINT CO. STOCK 
INTERNATIONAL to CO. SECURITIES 


BANK & TRUST CO.’S 
S. H. P. PELL & CO., *? fb eR pgs pthens. 


Dealers in Unlisted and Inactive New Y: Stok E 
~~ { ork mohaage 


- New Werk Masel Esakange 


American Typefounders Common, 


To Net 10 % 


PARTICULARS UPON REQUEST 


GEROLD & BANFIELD 
20 Bread Street, New York 


Listed Railroad Bond 


To net over 5% 
Closed Furst Mortgage limited to $20,000 per mile 
INTEREST EARNED TWICE OVER 








Circular R 82 
CHAS. H. JONES & CO. 
giglephone 20 BROAD ST. NEW YORK up, Cable, 
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The headquarters, according to the best information at 
hand, are in Mr. Biddison’s office, but this genial gentle- 
man knows very little about the company’s properties. 
He said that no stock had been sold and that it is all held 
by the two officers of the company. He also said that no 
bonds are being sold and that he was in the market to 
purchase the Central Coal, Lumber & Construction Com- 
pany bonds at 87%, although the typewritten prospectus 
says these bonds are selling at 90 to 92. If investors 
paid 90 to 92 and can only get 87% for these bonds, it 
surely doesn’t look as though the children are crying 
for the securities. Such bargains would not make the 
poor man rich. 

The prospectus also says that in 1907 $10,800 as a 
sinking fund was set aside, and in 1908 $15,000 added, 
making a total of $25,800, a little advance money just to 
show that they mean well. It was very proper to add the 
bagatelle of $800 to the $10,000; something might hap- 
pen and a little pocket money like that would come in 
handy. 

There is a financial statement which really looks 
strong, and it is given as follows: 


INCOME. 
1908. 1907. 1906. 
From coal and coal royalties....... $5,000 $7,480 $4,300 
From timber and pulp wood, etc.... 515,000 21,3826 21,1382 
From lumber and ties, etc.......... 15,000 81,411 15,000 
From sales of real estate & town lots 71, 60,000 50,000 


Other sources, including discounts.. 14, 10,752 9,876 
$620,100 $130,919 $99,208 





EXPENDITURES. 
1908. 1907. 1906. 
Interest on bonds ($300,000)...... $15,000 $15,000 $15,000 
Dividends on stock ($500,000)..... 35,000 35,000 25,000 
Additional lands purchased......... 216,000 30,100 90,000 
Sinking fund not required till 1912. 15,000 Wee éwene 
Operating account, taxes & interest 20,000 27,986 27,823 





301,000 $108,886 $87,623 
Surplus or profit and loss account.$301,000 $22,033 $11,585 
Respectfully submitted, 
President and Gen. Mgr. 
New York, June 30th, 1908. 


FINANCIAL STATEMENT ENDING JUNE 30TH, 1908. 


ASSETS. 
Real estate and bills B. BE. G......ccccscceesceecees $3,000,000 
i CE cece abcd she Glekbaeennh 4 ine eens bead 25,800 
SE ES S56 6 80606500000 856 de ekeesectasbueseduan 31,000 
$3,056,800 
LIABILITIES. 

ee OOO iba vcdicccacvesbdoedseeenssbeesdeceees $500,000 
DEE Ss sAcdn ede aesnaeehtecud selon ek beeen ees 300,000 
$800,000 


Bmwets VSVEF WUADMIIGG 60ccccvsedescccescesssccvsss 2,550,000 


NOTE—The statement furnished was not signed, but was 
stamped with the company’s seal. 

The Financial World would like a little enlightenment 
on some items in this statement. For instance. To 
whom did they sell their coal, timber and pulp wood, 
lumber and ties, etc.? Where were the real estate and 
town lots situated? Under expenditures is an item, 
“additional lands purchased,’’ where are these lands? 

The business is a marvel for economical operation. The 
total expenses, including taxes and interest being only 
$20,000, a little over three per cent. on the income for 
1908. Mr. Wilcox, Mr. Polk or Mr. Biddison could ad@ 
to their personal or the company’s income by writing a 
text-book on ‘‘How to conduct a corporation on a three 
per cent. total expense account.”’ 

The surplus shown is $301,000 after all expenses had 
been deducted, but the cash on hand and sinking fund 
only reach $56,800. Where is the small difference of 
$244,200? Probably Mr. Polk lost it from its pocket 
while trying to catch a Jersey City ferry. Such careless- 
ness should be reprimanded. 





PEOPLE’S GAS. 
The pool that has started a few weeks ago to put up 
People’s Gas to 110 is just where it was when it began. 
It has found that it is hard to bull a 6 per cent. indus- 


trial stock above par, when good 7 per cent. preferred 
stocks can be had comparatively cheaper. 


—s 


Public Utility Secunities 


American Gas and Electric 
American Light and Traction 
American Typefounders 
Carbon Steel, common 

Denver Gas and Electric 
Lincoln “ “ = 


Eglinton, Hammond & Andrews 


STOCKS AND BONDS 
H. F. McCoNNELL, Manager 


60 WALL STREET, NEW YORK 


Specialists in Gas, Electric and Unlisted Securities 
INFORMATION ON REQUEST 





BOUGHT 
SOLD 











WISCONSIN CENTRAL. 

Hither the placing of the preferred stock un a dividend 
basis or manipulation of the stock by the new speculative 
element that has entered the directorate of the railroad 
or buying by new people for control, is the cause of the 
sharp advance in the price. If the preferred stock should 
go on a dividend basis soon, even then a price of 63 
which the stock recorded, is too high. Kansas City 
Southern preferred has paid 4 per cent. for over two 
years and sells almost as low. But the earnings don’t 
point to a dividend at an early date. It may be that the 
Northern Pacific, which will have to let its interest in the 
Burlington go, is anxious to get the Wisconsin Central, 
which it once controlled but.later dropped. May be that 
Harriman wants it. He is known to want everything that 
looks like a railroad. The probability, however, is that 
the price advances in both the common and preferred 
stocks were due to the speculative proclivities of some of 
the new directors, who know that it is easier to manipu- 
late a stock on which one is posted, instead of dabbling 
in stocks whose movements are controlled by others. 
Wisconsin Central common over 30 and the preferred 
stock over 60, are dear under present circumstances. 


Union Pacific Convertible Bond Scrip 


DEALT IN 


EYER & CO. 


WE OFFER 
First Mortgage Coal Bonds, netting purchaser about 7% 


Detailed information on request. 


C. M. VAN BUREN & SON 


Bonds and Investment Securities 


43 Exchange Place, New York 


FLEMING & CO. 


INVESTMENT BANKERS 
35 S. Ninth Street, Philadelphia, Pa. 
We are pleased to furnish on request special reports, in- 
formation, and accurate quotations on Philadelphia securities. 
CORRESPONDENCE INVITED 





37 Wall Street New York City 











H. R. WORTHINGTON PUMP Pfd. 


. AMERICAN CHICLE Pfd. 
We Will Sell | CHICAGO, INDIANAPOLIS & LOUISVILLE Pfd, 
( OTIS ELEVATOR Pfd. 


WILLARD & CO. 


Tel. 7007 HANOVER Est. 1898 15 BROAD STREET, NEW YORK 





LACKAWANNA STEEL 
ROYAL BAKING POWDER, Pref. 


Bought and Sold. All Inactive Stocks and Bonds Dealt In. 


EDGAR G. YOUNGS 


Established 1878 35 Wall Street, New York 
Phone 7402-7403 Hanover 





END for our large book (magazine size) 
brimful of solid facts about investments. 
An educational work of vital interest to all 
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T. W. LAWSON IN THE LOAN MARKET. 
One of the recent wild advertisements of T. W. Law- 
_ son contains the following postscript: 


“National stock is preparing to open a Wall Street office for 
the loaning of cash upon standard securities at going rates. In 
this new business millions will be kept on offer every day, par- 
ticularly during money stringencies to stock exchange and curb 
houses on active market securities at close margin and fixed 
fair rates of interest, never, even in the most stringent mar- 
kets more than 6%.” 

This announcement shows only that T. W. Lawson is 


adopting every day more and more the methods of the 
low-grade fakirs. When they start selling worthless min- 
ing stocks, they style themselves bankers and brokers, 
and on their letter heads offer to loan millions at low 
rates, although they may still owe money to the printers 
of their stocks. One of the most notorious Chicago fa- 
kirs, who when recently dragged into court, where he 
swore he was penniless, a week before had advertised 
for $50,000 Panama bonds, to impress on the small fry 
the opinion that he was a real banker and made a spe- 
cialty of government bonds. The only bond business 
with which he will be connected hereafter will probably 
soon be with the bond which he will have to furnish for 
his appearance to answer charges of swindling by mail. 

What T. W. Lawson intends to convey by the above 
cited postscript to one of his usual harangues is that tne 
Bay State Gas blind pool (National stock) has millions at 
its command. The scheme is to catch more people for 
his National (wild cat) Stock. 





A WARNING ABOUT COBALT FROM CANADA. 

No less a prominent authority than the Canadian Min- 
ing Journal, the Dominion’s most reliable and trust- 
worthy weekly devoted to the mining industry, sounds a 
timely warning about the recurrence of a boom in Cobalt 
stocks. In the light of this paper’s criticisms, since there 
has been renewed activity in Cobalt stocks of dubious 
merit, this note of warning by a paper which is close 
enough to the Cobalt camp to get its impressions first 
hand, shows how urgent it is for investors to exercise 
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caution to prevent themselves from being fleeced. We 
publish part of the Canadian Mining Journal’s editorial 
herewith: 


An apparently well-grounded hope was entertained by sane 
mining men that this autumn’s boom in Cobalt stocks would not 
exceed the bounds of reason and propriety. It was foreseen at 
least ten months ago that a boom was inevitable. But there 
seemed to be scant room for a recurrence of the crude robber- 
ies and “raw deals’ that characterized the first boom. 

The boom, however, has attained dimensions that are dis- 
tinctly dangerous. The lessons of the last two years have 
been ignored or forgotten, and Cobalt stocks are playing over 
the financial sky like mad northern lights. 

One effect of the boom of 1907 was that the legitimate ex- 
ploitation of the undeveloped portions of Cobalt and of the 
Montreal River districts was retarded. For a time Cobalt be- 
came an object of contumely. Then, gradually, the clean work 
of clean men brought results, and an output of six million dol- 
lars’ worth of silver was an argument not to be ignored. 

Of the several hundred mining companies incorporated up to 
and during the year 1907 only about thirty now survive on a 
working basis. Not more than twenty of these have paid divi- 
dends. Several of the companies that have paid dividends were 
totally unprepared to maintain payments. Every one of the 
hundreds of flotations appealed to the public with rosy promises 
and hectic adjectives. 





THE WISNERS PREPARING TO PLUCK JOHN BULL. 

From the Los Angeles California, Oil World we learn 
that A. W. Eastlake is visiting the California oil fields on 
an inspection trip in behalf of the British Consolidated 
Oil Corporation, Ltd., which is the English company that 
the Wisners are promoting. 

While there we understand the practical oil men and 
legitimate producers addressed to him an appeal, through 
H. B. Guthrey, of Los Angeles, denouncing the methods 
of Wisner and his associates as an open disgrace to the 
oil fields of California and a rank injustice to investors. 

“TI do not know,” says Mr. Guthrey, ‘“‘of an honorable 
oil man in California who will not openly state to you 
that the promoters of the British Consolidated Oil Cor- 
poration, Ltd., namely, A. L. Wisner, C. F. Humphrey 
and John J. Meyers, are now trying to add the last dis- 
honorable link to their chain of nefarious stock jobbing 
schemes, to the great financial loss of numerous investors 
and to the permanent disgrace of the greatest oil district 
in the world.” 

Wisners have long ago exhausted the American in- 
vestors market. They could not sell five-dollar gold pfeces 
here for ten cents, so much is everything they are con- 
nected with distrusted. That is why they have gone to 
England, hoping that they can leave their bad reputation 
long enough behind, to take out of England another for- 
tune by their fake investment schemes. But it is more 
likely they will be plucked before they have had much 
chance to fleece British subjects. 





—yYukon is forgotten by the speculative curb element, 
but not by those who have been caught by the fake stock 
around 7. These victims will not so soon forget the 
man Lawson and his methods of fleecing the public. 

—Quotations of Rawhide Coalition which have been 
smuggled into a number of out-of-town papers have been 
dropped. This occurred as soon as the financial editors 


of these papers were informed that one of the biggest 
crooks was behind this scheme. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad and 
industrial securities embraced in this department are 
based on conditions prevailing prior to Nov. 27, the 
time of going to press. 


A MARKET OF STRONG UNDERTONE. 

The reaction in stock prices which was expected to 
come after the sharp advances that followed the election 
of Taft, sas come, but has passed quickly. The failure 
of the bears to get much long stock out by hammering 
prices from Wednesday last week to last Tuesday has 
made an impression on investors, that the underlying 
conditions are stronger than they had thought they were. 
If furious attacks by bears, a so-called interview with 
E. H. Harriman, in which he was reported as saying that 
stocks have gone up too high, liquidation by people who 
had bought stocks cheap months ago and were anxious to 
cash in their profits and constant selling by Europe could 
not create a good-sized slump, it is, so the investing pub- 
lic reasoned, safe to hold on to stocks. The selling of 
stocks for European account which has been going on for 
some time has had no terror for the bulls. Sentiment in 
Europe is decidedly blue. They have had there their 
own commercial and industrial depression and the re- 
covery from it is slow, very slow, in fact hardly notice- 
able. This affects sentiment there and makes it hard 
for the Europeans to understand the magic change that 
has taken place in this country in the last few weeks. 
The European selling of long stock was also accompanied 
by large sales by professional bears and when the time 
of the semi-monthly settlement in London came, the 
bears had to buy back what they had sold. 

The bears in Wall Street and their following in every 
part of the country tried to make capital out of the fact 
that business has not yet become bouyant, but is improv- 
ing only slowly. They overlook the fact that this gradual 
improvement is a promise of a return of good times at 
an early date and that the action of the stock market 
does not discount what will happen in a day or week, 
but what is expected to come months hence, and in this 
regard the outlook is the brightest. The rich men know 
this and for this reason prefer to hold on to their stocks, 
feeling that in a few months higher prices will be ob- 
tainable. The investing public is taking the most cheer- 
ful view of the future. It has plenty of funds and con- 
stantly is taking stocks and bonds out of the market to 
keep them for the interest they bring or for the long 
pull. Conditions of the kind we are facing now are not 
discounted by a short-lived bull movement. The election 
of Taft and its importance are not yet fully appreciated. 
The splendid crops, while enriching the farmer and fur- 
nishing good tonnage to the railroads, are still far from 
having made their full influence felt on commerce and 
industry. The continuance of cheap money shows how 
enormous the accumulation of funds has been during the 
months of stagnation that followed the collapse in finance 
and business. A good deal of this money is continuously 
going into securities, as evidenced by the phenomenal ab- 
sorption of bonds. 

We will have ups and downs in the stock market, but 
no collapse or smash. There is nothing in sight to jus- 
tify such an expectation. Nothing but a disaster of far- 
reaching consequences can throw securities back to prices 
that prevailed last June. The rich men have no reason 
to shake security holders out. They prefer a slowly im- 
proving market to a wild bull movement, for everything 
that is overdone has usually harmful consequence. These 
rich men who rule the market have too many irons in the 
fire to be interested in anything but good markets. They 
have too many reorganizations to effect and too much 
important financing to do. A slump will overthrow their 
calculations and so will a runaway market. They don’t 
like to see the market adopt a pace that kills. This, Mr. 


E. H. Harriman must have had in mind when he ex- 
pressed the opinion that the market was moving a little 
too fast, provided the interview that was ascribed to 
him was not spurious. 

In buying stocks, however, it will be wise to await oc- 
casional reactions and then to act, for we will have such 
reactions almost every week, but there wil! be nothing in 
them to scare investors. 

SITUATION ON FRIDAY. 

The short element gained very little in its attempt to 
force prices lower, for whenever pressure is off of stocks 
prices quickly rebound. The strongest feature about the 
market is the absence of genuine liquidation, whereas 
the accumulation of stocks which has been in process 
since the election, has reduced materially the floating 
supply. Low priced stocks were particularly strong. 


THE RAILROADS 


ATCHISON, 

The October statement is a highly encouraging one and 
has created quite a bullish sentiment for the stock which, 
under par, is considered low when compared with the 
prices of New York Central or Atlantic Coast Line, or 
Louisville & Nashville, which 5 per cent. stocks are sell- 
ing much above par. This statement shows an increase 
of over half a million in netiand reads as follows: 








Increase. 
_ EE Se een es, eat $8,255,622 *$316,834 
POEs sdencnbawndatdameaen 5,259,017 *815,086 
Err tr ».. 2,998,604 498,281 
|. Pee ee ey 298,385 54,377 
Operating income ............ 2,698,218 443,853 
Grose foam Jule Basis cicccece 30,627,016 — *1,951,008 
DE a ivacceaighs berersds 19,124,759 *3,394,064 
Se a. Se beni sdgaseedebieecsees sas 11,502,257 1,443,060 
NN ta dd eee ai a Ol 1,218,372 251,863 
Operating income ............ 10,285,885 1,191,197 


*Decrease. 


CANADIAN PACIFIC. 

There is quite a bitter opposition all over Canada 
against the increase in the common stock by $50,000,000, 
which has recently been decided upon. The press de- 
mands interference from the government, claiming that 
to offer the new stock to the old shareholders at par 
means a gift of over $35,000,000 to them. The Cana- 
dians have quite an interest in the Canadian Pacific, bé- 
cause its charter provides that there shall be no govern- 
ment regulation of rates on the Canadian Pacific Railway 
until after the entire investment is paying 10 per cent. 
interest. If stock issues like this are permitted it is 
argued that on that basis the Dominion will never be able 
to regulate rates. 

DELAWARE & HUDSON, 

Talk of an impending increase in the dividend from 
9 to 10 per cent. has been started. The earnings state- 
ment refute this belief of an increase. The talk probably 
originated with people who have carried the stock for 
quite a time, and would like to see some activity in it to 
help them realize a little profit. 

ERIE. 

A great deal of liquidation in the Erie stocks has taken 
place since the common stock struck 36. For the time 
being the bull movement in Erie seems to be over. Most 
of the little fellows have probably loaded up with the 
common stock when it fluctuated between 35 and 36. 

What has acted as a damper on the Erie stocks was 
the application of the company to the Public Service 
Commission for authority to issue $30,000,000 5 per cent. 
bonds not to run longer than thirty years. The general 
purposes for which the money realized is to be used are 
the acquisition of property, construction, completion, ex- 
tension or improvement of its fi. ilities, improvement and 
maintenance of its service and the discharge or lawful re- 
funding of its obligations. There is not the slightest 
doubt that the Commission will grant the application or 
that Harriman and Morgan will sell the bonds when is- 
sued. It may be that the artificial boom in the Erie 
stocks was a part of the plan to create a market for these 
bonds, out of which Mr. Harriman will get the $6,000,- 
000 back he has advanced in the early part of the year 
and Mr. Morgan the funds he has advanced to pay tHe 
coupons of the Erie bonds during this year. 
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N. Y. CENTRAL. 

The action of the stock indicates that there is some- 
thing going on. The business cannot account for the ad- 
vance. The report that Harriman is going to become 
the head of the system is persistently circulated, but it 
is not probable that the wizard will be anxious to load up 
with new responsibilities or to get the chestnuts out of 
the fire for the Vanderbilts. Mr. Harriman is not the 
man to get hold of a new property unless he can boss it 
to his heart’s delight. He may buy New York Central 
for control, or the Vanderbilts and Morgan, being afraid 
that Harriman is after the property, may have become 
anxious to get as much stock back as possible. They 
may have found that they sold last year more than was 
wise, and are now trying to protect themselves against 
surprises. They may be willing to co-operate with Mr. 
Harriman, but can hardly be anxious to surrender the 
property to him. 

PENNSYLVANIA. 

A director of the Pennsylvania asserts that with the 
industrial improvement that has set in, the railroad will 
soon find itself short of cars. He expects quite an exten- 
sion of traffic at an early date and says: ‘‘We need quite 
as many steel freight cars as are on the road and in pro- 
cess of manufacture.’’ The stock has been quiet of late, 
but the floating supply is small. It is only a question of 
a short time, when the stock will see higher prices. 

ST. PAUL. 

‘The extension to the Pacific Coast will not be com- 
pleted until late in summer 1909. At present only the 
line to Butte is running and doing quite well. This sec- 
tion is more than self-supporting. This explains the be- 
lief that the extension will be productive from the start 
and no burden on the stockholders so as to endanger 
their present 7 per cent. dividend. 


WABASH. 
Good buying is constantly going on in Wabash pre- 
ferred. We should not be surprised to see the stock ad- 
vance to 40 before the end of the year. 


THE INDUSTRIALS 


AMERICAN CAR & FOUNDRY. 

The action of this stock reflects the disappointment 
that it will not return to a 4 per cent. for at least six 
months. The railroad equipment business has not yet 
improved a great deal. The improvement is rather more 
sentimental than actual. The railroads will have to 
place enormous orders, but are not inclined to do it until 
they have increased freight rates and strengthened their 
credit. The equipment industry is always the last to re- 
cover. 








AMERICAN SMELTING & REFINING. 

Brokers have of late advised the sale of Smelters. 
They point to the improbability of a higher dividend for 
at least a year, to the slow recovery in the metal indus- 
try and the heavy losses of the company on account of the 
drop in the price of silver, of which metal the company 
is said still to own about $12,000,000. Under these con- 
ditions the stock has no business to sell above 90. 


AMERICAN SUGAR. 

This company will show for the last fiscal year earn- 
ings of 12.4 per cent. on the common stock. This would 
not be bad, but there is hanging over the industry the fear 
of a tariff reduction, and this is what deters speculators 
and investors from loading up with the stock at present 
prices. 

DIAMOND MATCH. 

The Chicago Stock Exchange has seen this week quite 
a smash in the stock of the Diamond Match Co., which, 
on account of the 10 per cent. dividend it has paid for 
years, has been quite a favorite with Western investors. 
The stock dropped from 138 to 120 within a few days. 
The cause was a reduction in the dividend from 10 per 
cent. to 8 per cent. As usual the insiders who knew that 


the reduction would come were the first ones to get out. 
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The reason for the dividend reduction is given as the de- 
sire to pay off the $2,000,000 notes, which will mature 
between 1909 and 1913. The present capitalization is 
$16,000,000—all common stock. The profits in the last 
four years were as follows: 1904, $1,653,369; 1905, 
$1,772,280; 1906, $1,993,770, and 1907, $2,296,075. 
Another reason of the dividend cut is the fear that the 
tariff on matches, on which the Match Trust has fattened, 
will be reduced. 
INTERNATIONAL HARVESTER. 

As this company has since its existence not earned 
much over 4 per cent. on its common stock, the talk of 
an initial dividend on the $60,000,000 is a little prema- 
ture. It owes its origin, undoubtedly, to a desires to 
create a market for the common stock. The preferred 
stock, selling around 108, is a reasonably safe investment, 
but the common stock is a rather risky proposition, es- 
pecially in view of the fact that the original owners are 
holding about 90 per cent. of it, and are liable to let a 
good part of it go whenever an opportunity offers itself. 

INTERNATIONAL STEAM PUMP. 

Quite glowing reports are circulated about the business 
of the company, but they fail to have a substantial effect 
on the stock. It is suspected that these reports are in- 
tended to boost the common stock. This suspicion is 
strengthened by the observation that the 6 per cent. pre- 
ferred stock has failed to advance over 80 when efforts 
were made to put the common stock up. The pool that 
operates in the common stock is very anxious to create 
a wider market, but so far has not met with much encour- 
agement from the speculative element. It has followed 
pool operations in this stock once before, when it was 
marked up to 60, but met only with heavy losses. For 
this reason it evidently thinks that it is safer to let the 
common stock alone. 

NATIONAL LEAD. 

The industrial stock has shown in the days of depres- 
sion surprising strength. Holders believe that the stock 
will see higher prices and that the time is not far when 
the dividend will be increased to 6 per cent. The com- 
pany has in 1908 done as good a business as in 1907, and 
quite increased earnings are expected of the coming year. 
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N. Y. AIR BRAKE. 

There will be a dividend at an early date, but it is 
thought that it will not be of the size the company used 
to pay. It may be at the rate of 5 or 6 per cent. a 
year only. The company is doing well, but it has to 
take care of a $10,000,000 debt on which it pays $600,- 
000 interest. The stock was a good purchase a few 
months ago when it sold below 70, at which time atten- 
tion to its attractiveness was called in these columns, but 
now, when it is near par, investors will do better to wait 
for positive information about the dividend policy of the 
company. 

U. S. STEEL. 

So far, the prediction of 60 for the common stock of 
the Steel Trust has not come true. It seems that Car- 
negie’s magazine articles pleading for the abolishment 
of the high tariff on steel products has hit Steel common 
on the head. The tariff issue will now overhang the 
stock for months to come and keep back further bullish 
enthusiasm for it. 


THE UNEXPLAINED DROP IN TENNESSEE COPPER. 

What caused the sudden collapse in Tennessee Copper 
of nearly eight points on last Saturday remains unex- 
plained beyond the rumor which was most persistent that 
a member of the pool owning 30,000 shares tried to sell 
his holdings in the open market, for which, of course, his 
associates did not care to hold the bag. That there was 
a screw loose somewhere is self-evident. The action of 
the stock proves it. Tennessee Copper has been gradu- 
ally advanced on stories of extra dividends and a melon 
cutting in the shape of stock in the new fertilizing com- 
pany which was being organized to turn the fumes in 
the mines into a byproduct—sulphuric acid. A few more 
sudden drops in the stock like that of last Saturday may 
make it advisable for the company to organize another 
subsidiary to turn the disgust of traders into another by- 
product. 

When a stock can decline within a half hour nearly a 
fifth of its quoted value, it contains its own warning to 
the public. No other comment is necessary. It suggests 
to what level it might drop when the pool in the stock 





decides to withdraw the peg. 


—If the Bay State Gas shareholders don’t know by 


this time that they are up against it and will lose their 
money, they will find it out in due time. 





MARKET CHRONOLOGY. 
Saturday, November 21st. 
Illinois Trust & Savings Bank buys 
$6,000,000 Chicago City Railway Com- 

pany first mortgage 5% bonds. 

9,630,563 bales of cotton ginned up to 
Nov. 14. 

Tennessee Copper breaks over seven 
on mysterious inside selling. 

Renewed weakness in the market. 

Monday, November 23d. 

New York City bond sale a success. 
Over 275 bids received. Bond bids aver- 
age between 102 and 103. 

Diamond Match to reduce dividend from 
10 to 8%. 

In stock market prices decline, then 
recover followed by an irregular closing. 
Tuesday, November 24th. 

Strong stock market. 

Heavy trading in New York City 4’s. 
Sold as high as 103. 

Southern Pacific applies to list $74,- 
800,000 common stock evidently for the 
purpose of retiring preferred stock. 

Cummins elected in Iowa to succeed 
the late Senator Allison. 

Silver the lowest since 1903. 

Reading Co. sells Drexel & Co. $1,500,- 
000 4% bonds. 

Wednesday November 25th. 

Unsettled movement in stocks. Weak- 
ness at close. 

Erie applies to Public Service Commis- 
sion for right to issue $30,000,000 bonds 
for refunding purposes. 

Denver & Rio Grande to offer $17,500,- 
000 5% bonds. 

Thursday, November 26th. 

Thanksgiving Day. All exchanges 
closed. 

Friday, November 27th. 

Market closes strong. 

Frank Hitchcock, Chairman Republi- 
can National Campaign Committee to be 
Postmaster-General in Taft’s cabinet. 

Trading smaller in volume. 





PERSONAL. 

Financial regulation -by government 
commission and the issuance of stock 
having no nominal par value were dis- 
cussed by Albert Strauss, of J. & W. 
Seligman, in a lecture on “Investments 
as Affected by Speculation,’’ before the 
investment class of the West Side Young 
Men’s Christian Association. 





J. K. RICE, 
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Adams Express Co, Stock 

Albany & Hudson Ry ist 5s 

Albany & Sus. R. R. Stock 

Amer. Book Co. Securities 

Amer. Brake Shoe & F’dry Securities 
Amer. Brass Co. Stock 

Amer. Coal Products Co. 

Amer. Chicle Com, & Pfd. 

Amer. Dist. Teleg. of N. J. 

Amer. Light & Traction Com. & Pfd. 
Amer. Gas & Elec. Com. & Pfd. 
Amer. Meter Co. 

Amer. Type Founders Securities. 
Babcock & Wilcox Stock 

Baring Cross Bridge 

Barrett Mfg. Co. 5s, 1939 

Battery Park Nat’l Bank Stock 

Bliss Company (E. W.) Securities 
Borden’s Cond. Milk, Com. & Pfd. 
Bowlin: Green Trust Co. Stock 
B’way & 7th Ave. R. R. Securities 
Bush Terminal 

Central Railway Syndicate 

Centra! & South Am, Tel. Co. 
Chesebrough Mfg. Co. 

Conn Ry. & Light Securities 

Cons Gas of N. J. ist 5s 
Continental Fire Ins. Co. Stock 
Cripple Creek Central Ry. Com. & Pfd. 
Denver Gas & Electric 

Du Pont Powder Co. Securities 
Empire Steel & Iron Com. & Pfd. 
Essex County Nat’l Bank, Newark, N. J. 
Farmers’ Loan & Trust Stock 

Federal Sugar Com. & Pfd. 

First National Bank of Brooklyn 

First National Bank, N. Y., Stock 
General Manifold & Printing Securities 
Gold and Stock Telegraph 

Germania Fire Insurance 

Hall Signal Common 

Hudson River Elec. Co. 5s, 1931 
Hudson River Elec. Power 5s, 1944 
Hudson River Telephone Co. Stock 
Hudson River Water Power 5s, 1914-1929 
International Nickel Co. Securities 
International Silver Co. Securities 
Internat’al Time Recording Co. Securities 
Joliet & Chicago R. R. Co. Stock 
Kings County Electric Light & Power 
Lackawanna Steel Co. Securities 
Lehigh & Wilkesbarre Coal Co. Stock 
Madison Square Garden Stock 
Mahoning Investment Co. Stock 
Manhattan Mortgage Co. Com. & Pfd. 
Merchants Re’f’g of N. J. ist 6s 


Guaranteed Stocks. 











Bank and Trust Co. Stoc<s. 


Mercantile Nationa! Bank Stock 

Mexican Tel. Co. Stock 

Middlesex & Somerset Traction 5s, 1950 
Morris & Essex R. R. Stock 

Mutual (N. Y.) Union Gas Co. 

Nat’! Cash Register Pfd. 

National Water Com. & Pfd. 

New Amsterdam Gas 1st 5s, 1948 

New Jersey Steamboat 5s, 1921 

New Jersey Zinc Co. Securities 

N. Y. Lackawanna & Western R.R. Stock 
N. Y. Produce Exchange Bank Stock 

N. Y. Shipbuilding Stock and Bonds 

N. Y. & Westchester Light Co. 4s, 2004 
Northwestern Commercial Co. 

Oil Fields of Mexico Securities ; 
Old Dominion Steamship Co. Securities 
Park & Tilford Deb. 6s, 1936 

Peck, Stow & Wilcox Co. Stock 
Pennsylvania Coal & Coke Go. Securities 
Peoria Light Co. 

Pitts., Wheeling& Lake Erie Coal 4s, 1931 
Producers Oil Co. Stock 

Rensselaer & Saratoga Railroad 
Richmond Pas’ger & Pow. Con. 5s, 1925 
Rome, Watertown & Ogdens. R. R. Stock 
Royal Baking Powder Com. & Pfd. 
Rubber Goods Mfg. Com. & Pfd. 
Safety Car Heat & Lighting 

Singer Manufacturing Co. 

Standard Cordage Co. Securities 
Standard Coupler Com. & Pfd. 
Standard Gas Com. & Pfd. 

Stony Point Land Co. 

Stetson (J. B.) Com. & Pfd. 

Sunday Creek Col. Trust 5s, 1944 
Syracuse Gas 5s, 1946 

Texas & Pacific Coal 

Texas (Oil) Co. 

Thompson, Starrett Com. & Pfd. 
Tri-City Ry. & Light Securities 

Trust Co. of America Stock 

Union Typewriter Co. Securities 

United Bank Note Com. & Pfd. 

United N. J. R. R. & Canal Co. 

U. S. Envelope Securities 

U. S. Reduction & Ref. 6s, 1931 

Virginia Pass. & Pow. Con. §5s—19§2 
Virginian Railway 

Washington Water Power 

Wells Fargo Express 

Williamsburg City Fire Ins. 

Winchester Repeating Arms 
Worthington (H. R.) Pump Pfd. 


Unlisted and Inactive Sec urities, 


INQUIRIBS INVITED, 
TELEPHONES 7460--7461 --7462--7463--7464 HANOVER 


—British Columbia Copper acts the strongest among 
the Curb mining stocks. 
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Convertible Bonds 


No class of securities has proven 
safer for investment or more profit- 
able than convertible bonds. Only 
a small proportion of the investing 
public realizes the advantages of 
this form of investment or the value 
of the conversion privileges. 
special letter is a thor- 


Our latest 
ough treatise on convertible bonds, 
dealing particularly with the active 


issues. A copy will be mailed free 
upon request for Circular No. 106. 


Curtis, Freeman & Co. 


Members New York Stock Exchange 


25 Broad St. 50 Congress St. 
New York Boston 











THE RAILROADS’ TALE OF WOE. 
The Association of Railway Managers 
has finally come forward and announced 
its troubles and the remedies—consisting 
of an increase in freight rates. They 
show that in the first place the average 
wage paid to railroad employes has in 
the last decade shown an increase of 
from 33 to 50%. Secondly, the average 
cost of almost every class of material 
used by the carriers in tremendous quan- 
tities has enhanced from 50 to 100 per 
cent. Thirdly, taxes have been increased 
approximately 95 per cent. 

The members of the association queru- 
lously ask, do you know of any other 
business in the country which could sus- 
tain such an enormous increase in cost 
without some increase in price of the 
commodity produced? It is admitted that 
these increases have been gradual and 
have been offset in some measure by a 
higher tonnage and improved efficiency, 
resulting, somewhat, in decreasing the 
_ unit cost of transportation. But during 
the last twelve months heavy increases 
have come in leaps and bounds and the 
converging lines of cost and compensa- 
tion in railroad operation have been 
suddenly brought close together. 

It is further remarked that the in- 
creases in the pay of railroad employes 
within a year approximated $100,000,006 
per annum, then came the legislation re- 
ducing compensation for handling United 
States mail by approximately $1,100,000 
annually. Finally the passing of the em- 
ployers’ liability act, which applies only 
to railroad companies, was a burden un- 
foreseen and onerous. 

The association calls particular atten- 
tion to the fact that in passing this bill 
congress noted that the burden was to 
be borne by “the whole community,” so 
that ‘“‘the only possible manner in which 
the burden can be placed is by an in- 
crease in rates by the carriers commen- 
surate with the fresh burden imposed.” 

Detailed figures are offered in the way 
of earnings and expenses. Statements 
of S per cent. of the principal railroads 
of the country during the last half of 
1907 show that while gross earnings in- 
creased $57,413,078 over the same period 
of the preceeding year, expenses _in- 
creased $80,235,823 and despite the great 
increase in tonnage handled the net re- 
turns dropped $22,822,745. 

The showing was not the result of any 
depression or falling off in tonnage. 
Traffic was moving in unprecedented vol- 
ume. At the same time operating ex- 
penses increased GO per cent. more than 
gross earnings, “indicating that no in- 
crease in the volume of business will 
make good the tremendous increase in 





expenses and demonstrating clearly that 
there must be secured an increase in net 
earnings by an increase of at least 3 
per cent. in freight rates or a decrease in 
expenses by a substantial reduction in 
pay.” 


IS MR. CARNEGIE A_ PIOUS 
FRAUD? 

Andrew Carnegie’s reasonings as to the 
principles that should govern the tariff 
in new countries are correct enough. 
But his conclusion that the particular 
tariff under which he made his fortune 
should be wiped out immediately as un- 
righteous, is really a trifle disgusting. 

Mr. Carnegie got a great fortune in the 
steel trade. He withdrew from the bat- 
tle with this fortune skilfully secured as 
a fixed charge upon the profits of the 
steel trade. Hence, no matter what the 
troubles of the steel trade, he is sure 
of his interest. His steel bonds are 
good. 

Men will work hard for queer things. 
Andrew Carnegie has worked hard and 
successfully in the past for a great for- 
tune. In his old age be seems to be 
working with equal energy and success 
to earn the title of the great American 
humbug or the chief of the “pious 
frauds.’’—Inter Ocean. 


WHEAT AND CORN. 

Despite the fact that the drought in 
the Southwest has been broken by sub- 
stantial rains and that the visible sup- 
ply of wheat is at this time of the year 
greater than it was at the same time of 
last year—wheat remains rather strong. 
The hammering of bears has not been 
able to dislodge large quantities of long 
wheat. The wheat bulls are more con- 
fident than ever, and are awaiting their 
opportunity to create a stampede among 
the bears. They rely on the shortage 
in the Argentine crop and the final good 
demand of Europe. They take the view 
that the wheat shipments from Argen- 
tina will soon be over and then a great 
European demand for our wheat will set 
it. The richest wheat traders are on the 
bull side and promise to make it inter- 
esting for the bears before the close of 
the year. 

Corn appears reactionary but the re- 
cession in price was small. It is ex- 
pected that this cereal will also soon 
show a good advance. The bad weather 
will soon stop marketing of corn on a 
large scale. Many farmers are holding 
their corn for higher prices and prefer 
marketing cattle instead of using their 
corn for feeding purposes. 


CARNEGIE ON THE TARIFF AND 
THE STEEL TRUST. 

Quite a sensation has been caused by 
a magazine article by Andrew Carnegie 
that “infant industries’ no longer need 
protection and that steel and oil duties 
should be abolished and the duties on 
manufactured articles greatly reduced. 
The steel magnate declares squarely for 
a tariff for revenue and an increase of 
the duties on luxuries used by _ the 
wealthy. 

He reviews the development of the 
protective system in various acts of 
congress, asserting that the civil war 
convinced public men of the necessity of 
ceasing to depend on Europe for our 
supplies of manufactured articles, espe- 
cially of iron and steel. 

“The writer,’”’ continues Mr. Carnegie, 
“has co-operated in making several re- 
ductions as steel manufacturers became 
able to bear reductions. To-day they 


need no protection, unless, perhaps, in 
specialties unknown to the 


some new 





INVESTORS 


in small lots of stocks or bonds receive the 
same attention in this office as do large invest- 
ors. We make no distinction either at the 
time of initial investment or thereafter, but 
keep all customers advised of any developments 
of importance affecting securities in which 
they are interested, thus enabling them to re- 
invest to advantage. 

Let us know the nature of funds to be in- 
vested or class of security desired, and we will 
submit a list for your approval. 

P baw pay interest on credits subject to sight 
raft. 


SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 
111 Broadway, N. Y. 





writer, because steel is now produced 
cheaper here than anywhere else, not- 
withstanding the higher wages paid. 

Considering methods of revision Mr. 
Carnegie says: 

“It is better to err upon the safe side, 
if we err at all, but he is the best of 
protectionists who corrects all faults as 
they are revealed and positively declines 
to subject the nation to protection in 
any branch where it is not clearly needed. 

“The writer, having often been classed 
with the ‘robber tariff barons,’ may 
probably be proclaimed as a convert to 
new views, but he has not changed an 
iota since he first formed a clear and 
definite view in regard to protection. For 
new countries possessed of natural but 
undeveloped resources, it is the only 
policy available.” 

Carnegie’s article met with approval 
of tariff-reformers, who appreciate the 
advantages of low prices for the develop- 
ment of the country. 

Suppose the tariff were reduced on 
steel and that rails and other products 
were cheapened. What a benefit that 
would be to the consumers of steel, espe- 
cially the railroads. It might greatly 
stimulate general business. There is no 
doubt that the obstinate price policy of 
the Steel Corporation has to some de- 
gree retarded recovery in the prosper- 
ity of those lines on which the consump- 
tion of steel is very heavy. 


GREAT WESTERN COMMITTEE. 
The protective committee of the Chi- 
cago Great Western Railway Co. 
stockholders representing preferred ‘‘A’”’ 
and preferred ‘‘B” and common stock, of 
which John W. Castles is chairman, Al- 
exander J. Hemphill, is secretary, Julien 
T. Davies is counsel and the Guaranty 
Trust Co. the depository for stock, an- 
nounces that it will receive deposit of 
these classes of stocks without penalty 
until December 15, 1908. Negotiable re- 
ceipts will be issued in exchange for 
shares deposited. The committee an- 
nounces that in view of the progress be- 
ing made before the court in the receiv- 
ership suit and of the current reports 
pending negotiations relative to the sale 
of the railway company’s property, it is 
most important that stockholders should 
at once deposit their shares. This is 
the only committee in the interests of 
the preferred and common stock. 


NEWHOUSE MINING. 
There are limited transactions in this 
stock and they are probably made for 
appearance sake or to produce quota- 


tions to supply a basis for loans. The 
public steers shy of the stock. The 
collapse of the Dominion Copper  Co., 


which was bossed by Sam Newhouse, has 
made the public cautious regarding New- 
house stocks and the mystery surround- 
ing the present condition of the Cactus 
mine and the company in general is only 
advising additional caution. 
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THE METAL MARKET 


THE COPPER STOCKS. 

It is evident that the copper stocks are only dragged 
alcng by the general bullish sentiment and that a good 
part of their advances come from coverings by shorts. 
Whenever the market becomes droopy, the copper stocks 
are the weakest. Trade reports are not very inspiring. 
They state that pressure to sell copper is rather increas- 
ing, that there is no demand for consumers of any import- 
ance. The domestic smelters and refiners are now furn- 
ing out copper at the rate of 1,320,000,000 pounds an- 
nually, which is far above the production in the year 
when the demand for the metal was enormous and the 
price was over 25 cents a pound. 

UTAH COPPER. 

Since T. W. Lawson has tried to start a boom in this 
stock, it has never again seen the high price of 51, at 
which it sold on the day when Lawson came out with 
his prediction of 75 for the stock. A Boston paper has 
this to say about the stock and Lawson’s relation to it: 

It is a matter of history that almost every enterprise with 
which Lawson has identified himself has sooner or later met 
with disaster. 

Brokers who do business for Lawson state that he was 
recently a buyer of the stock a little under 50 and a liberal 
seller a little over 50 on the occasion of his recent invitation to 
the public to buy it. 

Notwithstanding the confidence which the largest interests 
in the property have in its ability to produce indefinitely an 
annual output of 50,000,000 pounds of copper at a cost of under 
eight cents per pound, it cannot be denied that the commercial 
treatment of porphyry copper ore deposits is of an experi- 
mental nature and while a cost of eight cents has been achieved 
for several months, it remains to be seen whether this low cost 
can be maintained for an indefinite period with due regard for 


depreciation of plant and new construction. There are those 
who are well informed who have doubts regarding this point. 








A LITTLE INSIDE LIGHT ON MICMAC. 


“Don’t be fooled by the apparent activity in Micmac. The 
insiders have optioned their stock at less than $1 per share. 
I am sure the company will not be responsible for any loss 
made by the investor at present prices.—Phil. H. Moore, Con- 
sulting Engineer, Micmac Mines, Lunenburg Company, Nova 
Scotia.”’ 


This advertisement is appearing in a number of papers. 
In addition to this advertising we have already related 
that Mr. Phil H. Moore has brought suit against Thomas 
Rheinhardt for his share of the profit made out of the 
sale of Micmac stock. He took good care to see that 
everyone of his customers who could be prevailed upon 
to do so, bought the stock at prices which in many cases 
were more than double that for which the stock is now 
selling. 

If the insiders optioned their stock for one dollar a 
share to Mr. Rheinhardt and his associates, it is not 
difficult for the laymen or lambs to figure out to their 
own satisfaction what a fancy premium they paid to in- 
dulge in a speculation in which the cards were all 
marked. 





LAWSON GUGGENHEIM’S FOOTMAN. 
The Boston News Bureau, reverting to Lawson’s latest 
advertising campaign in Utah Copper, says: 


The Lawson advertising has placed a damper on the general 
copper share market. The truth has now pretty well dawned 
= public that Lawson advertising has always a sell 
object. 

As near as we have been able to check up, the result of 
late advertising has been to permit of the distribution of about 
25,000 shares of Utah Copper stock from insiders to outsiders. 

When Lawson undertook his Yukon campaign for the Guggen- 
heims, he also secured an option from them upon the stock of 
the Utah Copper Co., Nevada Consolidated and Cumberland-Ely 
companies in the treasury of the Guggenheim Exploration Co. 
and in the hands of the seven Guggenheim brothers, of a total 
amount aggregating $25,000, q 

Of course, Lawson was unable to swing any such gigantic 
speculation which would permit of his fully exercising such 
options. It is believed, however, that he has succeeded in 
getting another call from the Guggenheims upon a large block 
of Utah Copper. 

This, however, is not the only reason for his present adver- 
tising campaign, for we understand that Lawson is planning 
another public mining flotation, and his picking of a winner— 
the stock of a meritorious property—was but preliminary to his 
own prospective flotation. 


Accepting the above as true, the close connection of 
Lawson with the Guggenheims, aside from the ethical 


side of such an alliance, will not reflect creditably upon 
the latter’s supposed shrewdness. What the Guggen- 
heims have gained through Lawson’s success in market- 
ing a few reams of Yukon stock, has been much more 
than lost by the confidence he has destroyed in the 
other metal stocks in which they are interested. 

Were it not that the Guggenheims’ name were iden- 
tified with Yukon, Lawson would not have sold enough 
stock to cover the postage bill. As the public has long 
ago lost confidence in Lawson, it will transfer this dis- 
trust to everything to which he attaches himself, and 
the Guggenheims will finally awaken to that fact. 





ON THE CURB. 

—People who have loaded up with Cobalt Central 
begin to get out. An enormous number of small invest- 
ors have been loaded with this questionable stock by one 
of the cleverest press campaigns. The papers. that 
reached small investors were filled with glowing stories 
of wealth and dividends—all drawing on the press agents’ 
imagination. In our opinion Cobalt Central will in a 
year or two join the list of curb stocks that are sold two 
for a quarter like Greene Gold-Silver preferred, or six 
for a half a dollar like the big fiasco called the Mitchell 
Mining. 

—What has become of the great boom that has been 
predicted for La Rose Cobait? Is the boom dead or only 
sleeping? Were not the cost for the abortive boom of a 
few weeks ago a little too expensive? 

—The Tri-Bullion press agent is busy again. It 
seems that there is still lots of unsold stock to be dis- 
posed of at any old price. 

—yYukon is not mentioned by T. W. Lawson any long- 
er. He wants to forget it, but others who have lost heav- 
ily cannot do so. 





VACUUM COTTON PICKING CO. 

A slight error crept into our review of this company’s 
stock, the 7 per cent. dividend which it is claimed in the 
advertising is guaranteed. We said that the company 
offered two shares of common stock as bonus with every 
share of preferred stock, when it should have been but 
one share of common stock. But this error does not in 
the slightest change the Financial World’s view that the 
stock is undesirable as an investment. Its entire future 
hinges on the promises of an over enthusiastic promoter. 





Will You Accept This 
Business Book if We 
Send it Free? 


Sign and mail the coupon below. Send no 
money! Take no risk! 

One hundred and twelve of the world’s master 
business men have written ten books—2,193 pages 
—I,497 vital business secrets. In them is the best 
of all that they have been able to squeeze from 
their own costly experience about 

















Purchasing —Retailing —Position-Getting 
= —Wholesaling —Position- Holding 
ollect _ . 
analy Semutnataring —Man-Handling 
—Time-Keeping IE yan pe —Man-Training 
r 1 —Real Estate exiient 
—Cost-Keeping —Public Utilities Se 
—Advertising —Banking 7 and hundreds and hun- 
—Correspondence —Organization dreds of other vital busi- 
—Salesmanship —Systematizing ness subjects. 


A9,059-word booklet has been published describing, explaining, picturing 
the work. Pages 2 and 3tell about managing busioesses great and small; pages 
4 and 5 deal with credits, collections and with rock-bottom purchasing; pages 
6 and? with handling and training men ; pages 7 to 12 with salesmanship, with 
advertising, with the marketing of goods through salesmen, dealers and by 
mail ; pages 12 to 15 with the great problem of securing the highest market 
price for your services—no matter what your line; and the last page tells how 
you may get a comple teset—bound in handsome half morocco, contents in col- 
——— less than your daily smoke or shave, almost as little as your daily 

ewspaper. Will you read the book if we send it free? 
Send no money. Simply sign the coupon 














The System Co., 151-153 Wabash Ave., Chicago— 

If there are, in your books, any new ways to increase my business or 
my Salary, I should like to know them. So sendon your 16-page iree 
descriptive booklet. I'll read it. 156-112) 
Name _ — 
Address- — 
Business ea eemedicebiiiiisidaciaaieaanit 
Position ‘ —_ eS — 
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CURRENT QUOTATIONS 








WN. Y. CITY R'Y & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 


LYING BONDS. 


Queted by J. K. Rice, Jr, & Co., 38 
Street, N. Y. City. 

Int. Bid. 

60 8670 

99 103 


Bleecker St & F Fy ist 4s 19650, 

Bway Surf Ry ist 6th 1924....... 
Bway & 7th Ave Cons bs 1943...J 
Bway & 7th Ave 2d 6s, 1914...... 
Central Crosstown Ry 6s 1922... 
Christopher & 10th St 4s, 1918... 
Col & 9th Ave ist bs 1993 ....... 
Dry Dock, EB Bway & B 6s 1933.. 
D D, EB Bway & B ctfs 5s 1914.. 
424 St, Man & 8t N 6s, 1910.... 
Lex Ave & Pav Ferry 5s, 1993... 
Met St Ry Gen 5s, 1997 ... 
Met St Ry Ref 4s 2002 . 
Met Crosstown 6s, 1920 . 
24 Ave Ry Gens 5s, 1909 
24 Ave Ry Cons 5s 1948 


Bsc Eu. 









K> > ine 


aed Dt ed) ed ed ed do 


Third av Ry ist 68 1937.......... 
34th St Crosstown Ry 6s, 1996....A 
28th & 29th St Ctwn Ry 5s, 1996.A 
Union Ry lst 5s, 1942 


Sesxcesesesasesszceesess 


RSSQssnesSuSsssaraseneasaces: ceesere 


S22 ss 


COZ Zan mune Zan OurOOunwmOnrZOOPpmmrUmozedun 
ee 





*And intere:t. 





NEW YORK CITY BONDS. 
Quoted by Judson G Wall, 1@ Wall St., New York. 
Due. Bid. Ask 


ed. 
4%a, May, 112% 
4%s, Nov. ete 
‘4 May 
te er wi 
ay, 
= Noyv., 102% 
4s, Nov., 102% 
3%, May, 934% 
Ss, May, 93% 
“és, Nov, 102% 
6a, Nov, 104% 





*Coupon and registered. 


AMERICAN CITIES RAILWAY & 
SIGHT COMPANY SECURITIES. 
Quoted by Isidore Newman & Sons, | pst ©. 
Amer. Cities Ry. & tA. Pn pfd —-- on Sr 
) — be Elec Co. ben... 100% 102% 


Birmingham Ry., Lt. & P. Co. 4%s... 92 93 
Birmingham Ry., Lt. & P. Co. rfg 6s.. .. %100 
Memphis St. Ry. Co. 68........eeeeeees 100 
Knoxville Traction Co. 5s....... eccccce 100 102 
Knoxville Ry. @ Lt. Co. 5s.........+- 9% 9100 
Little Rock Ry. & Elec. Co. 5s........ 101 102 
Little Rock Ry. & Elec. Co. rfg. 6s.... . ©1056 


Nashville Ry. & Lt. 
Nashville Ry. & Lt. Co 








PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power Ps: railway securities are furnished by 

















SHORT TIME INVESTMENTS. 


Furnished by Alfred Mestre & Co., 52 Broadway, 
New Yerk. 

























Teby Lamarche, No. 2% Broad Street, New Asked. Yield. 
York: Amer Cigar Co ‘‘A’’....... 97 97% 6.25 
Bid. Asked. Amer Cigar Co ‘‘B’’........ 95% 96 5.30 
*Binghamton Gas Wks Ist 5s, 1938... 96 100 Amer Telep & Teleg...... 100% 100% 4.15 
Bway & 7th Ave cons 6s, 1943......... 99 101 Atlantic Coast Line. 100 100% 4.75 
Bklyn Un Gas Ce Ist cons 5s, 1945... 105% 106% Chesapeake & Ohio.. 101% 102% 4.70 
*Cent Un Gas Co Ist 6s, 1927......... 99 101 Chi, RI & Pacific........ 100% 100% 4.10 
*Conn Ry & L Co Ist 4%s, 1951...... 100% 101% Chicago & W Indiana...... 100% 100% 4.45 
*Conn Gas Co of N J con 5s, 1936.... 87 Cc, C, C & St Louis....... 100% 100% 4.50 
Den Gas & El Co gen mtg Ss, 1949... 91 93 Interborough Rap Transit 99% 99% 5.30 
Det City Gas Co prior liem 6s, 19233... 102 103 Interborough Rapid Transi 101% 101 5.15 
*Equit G L Co cons (now ist) 5s, 1932. 105 108 Lackawanna Steel Co..... 98% 99% 7.00 
*Grand Rap lst bs, 1916.... 102 103% Lake Shore ....-.ssssseeee 100% 101% 4.05 
*K City (Mo) Gas Co 97% 99 Louisville & Nashville 1005 101 4.20 
*Kings 1038107 Michigan Central ........ 100% 101% 4.05 
Kings Ce B 92 92% New York Central ...... - 100% 101% 4.05 
*Madison G 105 107 New York, N H & Hartf. 100% 101% 3.85 
*Mil G L Coe 92 93 New York, N H & Hartf. 101 101% 4.20 
*New Amst G 104 108 New York, N H & Hartf. 101% 101% 4.40 
*N Y & BR G Co cons 6s, 1945 94 Norfolk & Western....... 100% 100% 4.40 
°"N Y & BR G Co Ist 6s, 1944....... 103 106 Pennsylvania = .....-sseeeees 100% 101% 4.05 
Gas Ce cons 6s, 1917.......... 9% 95 Southern Railway ........ 99% 100% 4.65 
*Peorla G & B Ce ist 5s, 1923....... - & IW Tidewater Co ........ «+ 100% 100% 5.90 
*Que-Jac Cartier B Ce ist Sa, 1981.. 90 $8 U ubber...... 100 100% 4.75 
y & L Co cons bs, 1964........ 96 97% Westingh Bl & M Co unde 99% 100% 5.85 
cB evden gk 
o Gas aedccesccce 
*at P G L Co mtg 6s, 194....... 9 9 AVERAGE PRICES. 
*South L & T col tr 6s, 1849...... 82 85% Thomas Gibson. 
ee eS ee aa SS Average daily prices of 23 Active Rails, 18 Ae- 
Wash Ry & E Co cons 4s, 1951...... 82 yf tive Industrials and 41 Rails and Industrials sinee 
4m L eT Co 6 p « cum pfd stk.... 97 9844 November 20, and high and low prices for Novem- 
Am L & T Co com stock. a, ae 118 ber and for 1908, were as follows: 
T-C Ry &L Coépe cum pfd stk - 82% 85 Date. 23 Rails. 18 Ind. 41 R. & 1. Adv. Deo. 
Tri-City Ry & L Co com stk....... - mrs BS Ee SS Ul 
Pate & De BA, 96.16 75.44 85.80 187 
eccccccccecocococce a 5. 96.03 76.06 85.64 ote : 
” 26°. nace acee sees oe ee 
*And accrued interest. “ 27.. 96.73 75.93 86.33 .79 
High in Nov.. 96.77 75.93 86.33 ee 
NEW YORK BANK QUOTATIONS. ie in Nov.. 90.68 70.63 80.58 
Revised by 8S. H. P. Pell & Co., 43 Exchange Low in 1908.. 68.11 48.91 68.62 ee oe 
Place, — York. 23 Active Rails show an advance since Novem- 
ber 20 of 1.34. _ 
Pv Ask. 18 Active Industrials show an advance since No- 
American Exchange 40 86250 vember 20 of 1.32. 
Chem. Bank 415 41 Rails and Industrials show an advance since 
CY sweeeee + N 0 8 =—340 November 20 of 1.33. 
Commerce ... 188 195 commanem 
Corm Exchange . Faa 320 =. 330 *Holiday. Stock Exchange closed. 
Fourth National sc. 8 S&S 204 206 
‘ou! atio eeececece 
Market and Fulton....... 10 J & J 380, 270, PHILADELPHIA SECURITIES. 
Mechancis & Traders..... or 8t., Philadelphia. 
EIEN ccccancecacssce 7 S&@s 16 10 | By Fleming & Co., 35 8. oth ee ey ed 
eoeccceseccece -- 10 J a@d 3600s 380 Nov 20. — 
Cambria Steel .....ssseceeceees 
Electric Co. of America 10% 10% 
COTTON QUOTATIONS. Electric Storage Battery ... 42 3 
Lehigh Valley ......sssseees sececcce 69% 70% 
Renskorf, Lyon & Co., 115 Broadway, N. Y. RAE TEE WH Gccccscccccccesccoce 97 7 
Month. High. Date. Low. Date. Last bid. Lake Superior Corp........ssessees 10 13 
November ..... 9.37 21 9.28 27 8 9.27—.28 Philadelphia Elec .....ssssssseeseees 11% 11% 
December ..... 9.38 21 9.20 27 © 9,.24—.25 PRERGMBIEA GD 00.cccceccccscccoce 43 44 
January : 21 «8.99 27) 9.00—.01 Philadelphia Rapid Transit .. 21% 23 
February 27 9.0827) 9.00.02 Penn Salt Mfg ........+. + 100 110% 
March ..... 23 9.00 27 9.01—.02 Philadelphia Traction 89 89% 
ME Snadeccece 21 9.06 21 9.02—.04 | Tonopah Mining .... 8 6% 
May ccccccesccs 23 9.02 21 9.03—.04 U oar 91% 93% 
GUD cccoccccess 24 9.03 23 9.00—.02 Union Traction . 49% 50% 
GERF ceccccccece 23 8.96 21 be = cn 
August 23 8.88 21 ‘ ° ELLANE 
October 25 8.70 21 8.72—.73 MiSC OUS STOCKS. 
enemies Quoted by Gerold & Banfield, 20 Broad St., N. Y. 
Stocks. Bid. Asked. 
ELECTRIO LIGHT AND TRACTION | american Brake Shoe, pfd.......... 2 2 
American Chicle, common ......... 9: 
SECURITIES. American Chicle, pfd..... citscensee 95 100 
American Tobacco, common.......... K 
Eglinton, Hammond & Andrews, 60 Wall St., N.Y, American Typefounders, common... 6 39 
Amer Light @ Trac (com)..... eocccee 116 117 American founders pfd......... 94 97 
Amer Light @ Trac (pfd)...... eesees - 97% 8% Borden’s Con. Milk common .. oe 18 140 
Amer Gas & Electric (com)......... »- 2B 14% International Silver pfd......... cosce OT 62 
Amer Gas & Electric (pfd).......... + 36% 38% Royal Baking Powder common...... 140 150 
Denver Gas & Electric.......... cress 938% 94% Safety Car Heating & Lighting..... 117 118% 
Electric Company of America...... - 10% Standard Oil .......ceeeees eennsseuce 650 660 
Lincoln Gas @ Blectric............. os 19% 21 — 
WEISER GES Bc ccccccccccccccccccccce 91% £91 *Ex dividend. 





THE GENERAL SITUATION. 
Thomas Gibson. 

General business continues good, but there is still much ex- 
aggeration in the public press. This jubilant view is not found 
in the better class of trade organs, which may certainly be con- 
sidered more reliable than municipal dailies. 

Railroad earnings are showing up in a most gratifying way, 
but this showing is also misleading to the superficial observer. 
The comparisons now being made are with the lean months of 
1907. In Dec., 1907, net earnings had about reached the lowest 
points of several years. They continued downward until Feb- 
ruary, 1908. It must also be conceded that the recent marvel- 
ous improvement of net as compared to gross cannot by any 
possibility be continued. The great gains in net during recent 
months have been the result largely of economics which were 
effected at a time of stagnation when officials great and small 
not only saw the necessity of pruning but had the time to do it 
in detail. If we are to have the great activity which we are 
promised many of these economies will vanish. It is probable, 
in fact, that we are at the approximate pinnacle in this rapid 
gain in net over gross. True, some of the changes affected will 
result in lasting benefits but many economies were and are 
dependent on stagnation. For example, in the wholesale reduc- 
tion of forces only the very best were retained. It was sug- 
gested in these advices early in the year in anticipating this 
advance in net, that the gain in the efficiency of labor could 
be estimated at from 25 to 50%. But as our activity returns 
we must accept not the most efficient men but the best we can 
get and eventually anything that can sign a pay roll. 

Our comparisons of railroad earnings should be carefully re- 
vised before we allow it to become convincing and it is my opin- 


ion that we can measure our progress more safely by compari- 
sons with immediately preceding months than with the months 
of an abnormal year. 

Money remains very easy and here again it is rather dificult to 
understand why, if this terrific influx in business is upon us, 
money is not more fully employed. If there is so much money 
that ample funds can be provided for both the predicted great 
business revival and the predicted great bull market all well 
and good. If not the stock market may find itself between the 
devil and the deep sea. If business does not boom the specula- 
tor’s hopes would be dashed even with plenty of money and if 
business does boom and they don’t have plenty of money, how 
sad. This may sound facetious, but it is more truth than lev- 
ity, for the moral is that we want no great boom in business 
and no great boom in the stock market. We want to move for- 
ward in a gradual and orderly manner in both. 





COTTON LETTER. 


Renskorf, Lyon & Co., 115 Broadway, New York. 

The range of the cotton market this week has been very nar- 
row, the operations being c nfined chiefly to the ins and outs of 
the larger professional straddlers and spot interests. The shift- 
ing of their accounts has resulted in the late months assuming 
a premium over the January option, whereas, a few days ago, 
they were selling at a considerable discount. The weakness in 
January under this trading has held the market in check, but 
has not in any way disturbed the faith of the holders of the 
spring and summer months, as the market now, with this man- 
ipulation out of the way in the January option, appears to be 
healthier than ever. 
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WHAT A GOLDEN AGE WE LIVE IN. 

Lest You Doubt Us We Refer to the Advertising of the 
Sunday Newspapers. These Remarkable Men for a 
Nominal Sum Will Tell You Within a Fraction 
When to Buy and Sell Stocks. You Simply 
Cannot Lose. 

Last Sunday being a dull day without the weather 
offering any encouragement for a stroll the writer found 
plenty of time to read closely the advertising columns of 
the newspapers and was forcibly struck with the remark- 
able ability of stock market tipsters, taking their own 
word for it, to gauge the rise and fall of stocks within a 
fraction of their highest and lowest prices. 

As a matter of curiosity excerpts from these different 
advertisements have been taken to illustrate the wonder- 
ful second sight of these tipsters, the more remarkable 
because they tell about it the day afterwards. 

To begin with there is Chas. Baring. He says: ‘‘The 
reaction came promptly Thursday and Friday, and my 
subscribers were again given the Exact (this is empha- 
sized) buying figures.’”’ He charges $20 a month for his 
advice. 

The Wall St. Information Bureau claims to have all 
Tipsters beaten to a frazzle. ‘‘Our reputation stands un- 
challenged in being right nine times out of ten on special 
moves.’’ They also charge $20 a month. 

Whether the bull market will be resumed or stocks 
will toboggan again, the Security Information Company 
can certainly tell you, and they only charge half the price 
per month that the first two market prophets do. 

W. C. Moore contents himself by saying his tips are 
the very best. He also is the discoverer of the only abso- 
lutely certain known rule for determining at the opening 
of the market whether it is a purchase or a sale. For 
his infallibility he charges the mere bagatelle of $10 a 
month. 

Somewhat cheaper are the tips of the Investors’ Daily 
Bulletin. All they cost is $3.00 a month with a three 
days’ free trial to prove their value to those so mean as 
to doubt it. 

Among the tipsters, however, there is one modest 
enough not to claim he is right all the time. He is A. N. 
Ridgely, who says of his market letters ‘‘though not in- 
fallible there is none better issued.”” He charges $5 a 
month, and in addition gives as a premium that nauseat- 
ing Wall Street novel, ‘“‘By Law of Might.” 

The “Yellow Leaf’’ for $15 a month will send daily 
advices for quick in and out turns for which it is famed 
in every city and large town in the East. It earnestly 
wants to help every trader share in the profits of the 
tremendous bull market, which has just begun. 

For perfectly marvelous stock market advice the 
traders, of course, must come to the Secretary of the 
Information Club, which has a box number for its office. 
All this Club charges is $10 a month. 

F. N. Goldsmith, when he is not supplying chorus girls, 
runs ‘“‘The Success Club.”’ He calls the top and bottom 
of the markets with mathematical exactness all for a $10 
bill monthly. 

E. H. Tubbs issues the “St. Paul Market Letters” which 
work like a compass. 

And finally Wagner ‘“‘Warns” for $15 a month when 
to sell. He wants to meet the man who dares—deny— 
his indisputable public record of ferocious bullishness 
from July until September. But being so consumed with 
ferociousness, men will not have the temerity to confront 
an “eat-’em-alive” bull. 

Here you have them all—men endowed with remark- 
able ability to tell today what the stock market will do 
tomorrow. Abas you croakers, who protest that we afte 
living in a material age where every one first looks out 
for himself and lets the Devil take the hindmost! Is 
the foregoing not enough proof that right in the most 
heartless district, the financial centre, where everything 
is weighed by the dollar sign, live men so kind and 
thoughtful that they spend a great deal of money every 
Sunday on advertising just to tell people struggling after 
quick fortunes the infallible ways to get them for a price 


that is a mere ‘‘Peter’s pence’ to the immense profits 
they lead to? If this is not a golden age of kindness it 
is then a Munchausen period. 

Which, of course it is, for if all these men could only 
do one hundredth part of what they claim they would 
have Keene, Field, Gates and all of the rest of the promi- 
nent speculators beaten to a shadow. Instead of trying 
to wheedle twenty and ten-dollar bills out of the uniniti- 
ated lambs they would be getting thousands out of the 
market with very much less effort. 

The advice they give they themselves corral out of the 
financial pages of the newspapers, and the lambs pay 
them from ten to twenty dollars a month for what they 
can get for that many cents in the same way the tipsters 
do through the press. 

There are some men in Wall Street who inake a serious 
study of financial conditions, security values and pos- 
sible tendencies of the market, but they arrive at their 
deductions through keen analyses and these men never 
mislead clients into believing they are giving tips. What 
they give are their views, and they are satisfied when it 
comes within ten or fifteen points of gauging a movement 
in the stock market. 

The stock market tipster is like the race track tout and 
the fakir in medicine—A class that shout the most be- 
cause they know the least. 





KULLMAN & CO.’S STATEMENTS DENIED. 


Among the statements made by P. C. Kullman & Co., 
of 68 Wall Street, New York, who are trying to sell 
Marconi Wireless stock, is the following: 

“We have just received advices from England that 
dividends at the rate of 10 per cent. and 7 per cent., 
respectively, will soon be paid on this stock, and this 
will mean an immediate and rapid advance in the pur- 
chase price.”’ 

Inquiry at the local office of the Marconi Wireless 
Telegraph Company, enables us to say that there is no 
basis for the statement that dividends are in immediate 
prospect. If Kullman & Co. really did receive such ad- 
vices, they would be about as reliable as one of Roth- 
schild’s cook could impart about her master’s finan- 
cial deals. It will be some time before any of the Mar- 
coni Wireless Companies will pay dividends. The direc- 
tors have not given any thought to such action. 

Kullman & Co. are making special efforts to sell Mar- 
coni stock to people in the interior cities at prices far 
above those prevalent in the open market, and they do 
not seem at all particular about the real facts, according 
to the literature they send to prospective clients. 

They say that their proposition is an exceptional offer 
of a 17 per cent. dividend stock at $10 for two shares, 
par value £2 sterling combined, which in American 
money is almost $10, lacking a few cents. In this way, 
without any basis of fact, they endeavor to create the 
impression that the stock is already a 17 per cent. payer, 
when it is still a long way from bringing any immediate 
return to the investor. Moreover, the same stocks which 
they are selling for $10 for two shares, we understand 
can be freely bought in the London market for $4.50. 

Other statements of Kullman & Co. open to the sever- 
est criticism, are, that there is phenomenal activity in 
the stock, and tremendous sales, although, in the heart 
of the financial center, we cannot detect any activity in 
trading in the stock. Brokers of whom we have in- 
quired tell us that buying orders are not heavy. 

Such activity as there is in the stock, is artificially gen- 
erated by brokers like Kullman & Co., who pick it up 
dirt cheap and resell it on grossly exaggerated state- 
ments, and at ridiculously high prices, to country people. 

Marconi Wireless stock is a pure speculation in its 
present stage. It has merit, like all enterprises in their 
development stages, but there is no sense in paying a 
premium of from 100 per cent. or more for the stock, as 
investors do when they buy it from Kullman & Co., 
when it can be picked up in the open market, and 
through reputable brokers, at a more reasonable price. 
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MARKET NEWS 
BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with leng-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 





NEW YORK STOCKS. 


Nov. 27, 1908 
High Low Close 





Allis-Chalmers.............. 14%, 14% 14% 
Allis-Chalmers pf......-.--. 494, 48° 4814 
Amalgamated Copper...... 86%, 8454 36% 
AM AG CD.....ccccccccccsees 34, 34 B45, 
BE ME ixsacccsss saseccones 20% 20% 20% 
AM CAD... ..sceecescceseces 97% Me 4 
PED Minccddcedsovscedve 76% 75% 7603 
EE ti ciceiseenanacton 465, 46%, 4644 
Am Car F pf....ccccccccocs. 108 108 108 
AM COt Olll....cccccccccccces 44% 43% S46 
AM HL P..cnccccccccccecons Va 74 
Gan tee Gdn... cece 26° 25%, 26 
Am Locomotive............. 565, 55%, 56% 
Ecc cactasee baa) 96° 944 9512 
Am Smelt pf...... avessensae 107% 106% 106% 
Bie, BHR, BOG cdc cc ccescceess 4 82°6 pd 
BEE Wh Disnveniiecascasnsn 39% % 39% 
Amn BUMOR. 2.00 cc cccccecccces 134% 183% 134% 
BGR BEGET Pivcccccscescccececs a + 1 
AM T & T......cccccccccccees 4 4 
Am TOP Pt. ..cccccccccccccce oer Ht] Heth, 
AM WOO! 22.0000 cccccccccces / 

ANACONAB. .....cccceccscceess 51%, 508; 51% 
. | iE 98%, 975 981, 
DI ME aciccdencnvansids 100% 100° 100 
REE Eiccscciescossanss 11084 110 110%? 
Balt & Obio.............0-- 10872 108% 10882 
RE RRR En 3% 84 B12 
lees sacn sched 241, 24t2 24%, 
Brooklyn R T............... 56 65% CiB BAZ 
Brooklyn U Gas.............150 143% 1493 
Brunswick..............s005 16%, 16 1 2 
Canadian Pacific............ 176% 17584 176) 
Gon Leather ................ 291; 2812 2917 
Central Leather pf........ “1014 101 1014, 
GE EE in sndeccccccccees 48%, 475% 48 
cc asuenannead 48 43%, 47% 
PEE Mink scccesssapers 177-176-1765, 
Ge Se Wi ebdcecccevedeccce 12% 12 12 
ET ints renasencnes 154, 15 15% 
tie ciscccennsnas 149%, 148% 149%, 
Ge Bihan ccc ccsss 160 160 160 
CUT stmpt.....ccccccccccces 4% 4% 4% 
CUT pstmpt............0es 13! 18% 18% 
Pe rs SRR RERORRRE 39%, 39 39 
Col H C I..... PaSe Seescccecce 225, 22% 22% 
Cad BOWED cccccssee dc cscecs 484%, 47% 48% 
Col South Ist pf............ 70 697, 70 
CONG GOB. ...2ccccccccccesess 165 157% 164% 
Coem FP B...ccccccesscescescs 19% ) 19 
Del & Hud......... ....-... 177% 176 177 
Den & R G.......c-eeeeceees 32%, 32% 323% 
Den & R Gr pf.......--eees 73 77%, %8 
Diatiiiers’ B...coce: ceccvcses ae%s S46 $44 
BIO . ccccccccccccccccccccceces Y 3: 35 
BD SOS WE sncce dussce scons 4734 47% 4712 
TRG BO BE ocecctsnccactsonas 38% 38 8814 
Gen Electric...........e0+++ 155% 155% 155% 
Gt North pf......ccccccceees 140% 199" rt 
Pik Seer 74% #7 74, 
Harvester ....-.-ssss00ssee es 66% 64 664 
OE RE: 109 = a 

_-;. eres veces O28% 

Hock V lk cindiiachtaineenil 39% 89 89° 
Be CI onoccinccccncncccssas 147 146 146 
BD POO ooo cccccesecessecs 12% 12% 12% 
EY Dhiscsncccescanasceees 57% 57% 57% 
EIN sos cvensnecnunsioaan 817, 81% 31% 


DS eee . 79% 79% %T9% 





Imter-Met......ccccccccccccees 154% 14% 14% 
Inter-Met pf... .....ccccees 36 354, 435 
I CNA 55h 5 cnens deekmas 30 80 30 
BGI BE. nce cancvcrssocdeces 4744 46% 41% 
BO CBD cc cnccenccccescess 31%, 80% 31% 
SIRE, (2itathookdesaattion 65%, 64 651, 
me OS BS BD Mocceccccccccesecs 69%, 694 69%, 
ee Mc cckscckvsaadned 122%, 120% 122% 
een 76%, 76% 76% 
eee 71 71 71 
Manhattan. .........cecseees 146% 145 146% 
ee errr 8 1% at 
EE PR 22%, 22%, 22% 
ee COORG Ch carrcasenassndes 18% 17 1714 
ae ee Oe Oe Mibewens ceecccnsens 1324 131% 182% 
tk TT 3344 36%, 38 
06 Be GOED onsen cececsisd 22 OS 71% 
MO PAGIMC ...csccccccccsccce 64 63 63% 
|S ~ ereeeetiinalaalsiaistae .. 90 90 90 
DN tiskassaghednnaten 84 838% 833 
RD eile ia idigitn d-datwied tie 6% 6% 4 
2 FSO Saas 97% 95 97% 
gf * Regpaaiqvapstensts 1174 116% 117 
BEE FREE Docccce secdmccsicsee 159% 158% 159 
Be OS Wen. con. secnesecscs 8444 84 84%, 
SOOWGE DID ocnccnasiccccecsaes 77% 74% 7 % 
North Pacific......+......... 1427, 142% 142%, 
Nor Pacific rets ............ 142% 141% 142 
Nes 44 434% 48% 
Pacific Mail...........- «ss. 31% 31% 81% 
SI nctentnienancal 12934 129% 129% 
POOTER: BOG oan cscccescscssces 101% 100 101% 
UR: | cecdkbacaces anak 891, 89% 89% 
Rep Steed 20.000 cccccccccdsiovs 27% 27% 27% 
fb 838 8734 8734 
aaa eat 141 18954 14052 
 S  *" Reeeetieers 2234 22%, 22% 
Rock Island pt............. 4954 4912 49%; 
Sloss-Sheffield,.............. 80 79% ‘79 
St LSF 2p...... ....+...... 84% 88% 84% 
SO  itiat atte nicenun aillil 207%, 2077, 217% 
I) 2 eee 52%, 52 52% 
Southern Pacific............ 120% 119% 120 
Southern Pacific pf......... 123% 122% 123 
GO BF Gia cccccccccssses 253% 25 25% 
ee py ee 58% 57% 58 
Tenn COPPeF.........cccccees 44% 44 44 
Texas Pacific................ 32% 382 82% 
Tee BVO B Biccccccccccses 845, 383 34 
Be Oe Oe ea sccseesccesesces 39%, 387% 39% 
Ts “gneepeammaneiter 621, 60 6244 
6 





Utah Copper..... -. 49% 49% 
Wee DP Misscccce -- 50 50 50 
TF ), Sea -- 44% 48% 44% 
errs 15 15 1 


Wabash pf..... 
Westinghouse. 
W Maryland. 






W &LE Ip 22% 321 21 
Wee Ge ecsscccccccsccess 81% 381 81 
WEE GORE. BE caccscssessecccss 64 63 638% 





BOSTON STOCKS. 





High. Low. 
Adventure Mining.................. 934 9 
BINS Tick cs cccdccccescscess 89% 39 
Am Pneumat Service............... 7% 7% 
American Telephone................ 13811; 131% 


Nov. 27, 1908. 








AT YOUR FINGERS’ 


ENDS 








LATEST Earnings Published. 
LATEST Dividend Announcements. 
LATEST Dividend Dates. 


_LATEST Annual Report with Compari- 


15 BROAD ST., 


sons. 
LATEST ‘‘High"’ and ‘‘Low”’ Prices of 


Stocks. 


LATEST Stock Issue with Plan and 


“Rights. ’’ 


LATEST Short Term Note Issues. 
LATEST Court Decisions. 


New Bond Issues. 

Correct Amount of Funded Debt. 
Deferred Dividends to Date. 
Receiverships. 


And Hundreds of Other Important Announce- 
ments. 


Banks, Brokers, Investors. Speculators, 


Executors and Trustees need this infor- 
mation. We correct and tabulate it, print 
on cards and mail to you DAILY. 


Absolutely Accurate and Up to Date 


$5.00 MONTHLY 


Write for sample cards and descriptive circular 


Standard Statistics Bureau 
NEW YORK 




















American Woollen,.......++....++++ 2934 2934 
American Woollen pr.........-.+.+. 96% 96 
Arizona Commercial...... ......... 384%, 38% 
Ree Ge GER. co cc sccsccccccccece 244% 24 
Boston & Maine . ......ccccccccccee 133 133 
Butte Coalition ........cccccoccccces 29% 27% 
Calumet & Arizona...........2+206 121 120 
Calumet & Hecla Mining........... 685 685 
Centennial Mining............ coves OO 3544 
Copper Range Consolidated....... 82% 82 
Daly-West Mining..............4++- 11% =6410% 
Franklin Mining...........000+ es 19% 18% 
GROOMS CBRBMOR. <2... cccsccceccoses 11% 11% 
Isle Royale Mining. ............... 254% 24% 
EMRO TRIMIDE, 20. cccccccccsesoscecose 20% 1834 
EM BOIS TEMBIMG. <cccccsccccccccccss 15% 14% 
Mass GOS PF 2... ..ccccccccvcccccccce 87% 87% 
ns cncnesesacsneeeeee 6 5% 
Miami Miming. .. 2c... cccccccccess 13% 18% 
Michigan Mining................+6- 15 14%, 
Mohawk Mining..............e0ee: 70% 70% 
Nevada Con Mining................ 19% 19% 
North Butte Mining................. 874, 87% 
Old Dominion Mining.............. 583%, 58 
TT eee 124 123% 
DRETOS TRAMENE 600 ccccsccccsccccceces 804% 28%, 
lees ca pateenmsadda~ 97 97 
Rhode Island Mining.............. 6% 64% 
EB ind ceeghaceinens ls 18 
Superior Mining.............. 2.000. 354% 84% 
Superior & Pitts Mining........... 20% 18% 
TOMACROK WIRINS. .0. 000000000000 85% 85% 
BORE TE in ccs cescccccccccvscs 18 18 
I on dcnceanbeweateteces 15 15 
SD Sn nan oncscccecescceoccce 132 132 
United Shoe Machinery............ 60% 60%, 
SD Oi, BOE & Be cccccccscccscescce 46% 46 
iS Sg oD 2 errr re 46% 46% 
Utah Consolidated.................. 47% 47 
Ey Nv ccwccvccecesccccesesss 49%, 49 
Victoria Miming....  ....ccceseees 4% 4%; 
SD EE ) Bndiettcedscsedceesecs 90% 90 
Winona Mining..............cceeees 7% 7% 
SE SI icc s5tntavesceose 2% 2% 


Guaranteed Stocks. 
Furnished by Joseph Walker & Sons, 20 
Broad St 


Rate. Bid. Asked. 
Albany & Susquehanna.... 9 205 220 





Albany & Vermont..... ‘a 65 70 
Allegheny & Western..... 6 132 137% 
Augusta & Savannah....... 5 102 107% 
 " array 4 96 100 
Boston & Albany........... 8 205 210 
Boston & Lowell........... 8 200 205 
Boston & Providence....... 10 285 290 
Broadway & 7th Ave....... 10 100 130 
Brooklyn City ....cccccccccs 10 8185 195 
Central Park N E River..... 80 100 
Chicago & E Ill pfd...... 5 112 120 
Columbus & Xenia....... a 200 215 
Concord & Montreal....... 150 -- 
Connecticut River ........ --10 245 


Detroit, Hillsdale & Swn... 
East Pennsylvania .........1 
Erie & Kalamazoo..........1 


9 
8 
7 
. 256 
Delaware & Bound Brook... : 185 190 
0 225 20 
Erie & Pittsburg........... 7 142 150 


OE ORO e:h—lUae 
Ft Wayne & Jackson pfd.. 5% 132 187% 
George RR & isedss 1 5 

Gold & Stock Tel.......... 90 95 
Illinois & Mis Tel.......... 4 60 70 
Interocean Tel ............ 6 90 8110 
Jackson, Lansing & Sag... 3% 85 90 
Joliet & Chicago............ 7 153 158 
Kal Allegan & Gt Rapids..5.95 130 140 
K C Ft S & Memphis pfd.. 4 55 62 
K C St L & Chi pfd........ 6 115 130 
Lake Shore ....cccccccccceel® 275 800 
Oars 8 2-5 210 15 


Louisiana & Mo Riv pfd... 7 150 _ 
Manchester & Lawrence....10 225 _- 
Mobile & Ohio............. 4 70 80 
Morris Canal & Bank...... 4 M4 _ 


Morris Canal pfd........... 10 162 167% 
Morris & Essex............ 7 i83 187 
Nashville & Decatur....... . ™ 180 183 
Nashua & Lowell............ 9 200 — 
New London & Northern... 9 180 200 
N Y Brooklyn & M B pfd.. 5 100 110 
New York & Harlem.......14 315 30 
N Y Lack & West........5 125 130 
North Carolina ..... TS 140 145 
Northern R R of N J...... 4 75 85 
North Pennsylvania ........ 8 190 210 
Northwest Tel ............. 6 94 105 
Old Colony ........ OE, | 185 190 
Oswego & Syracuse......... 9 205 220 
Peoria & Bureau Vy........ 8 165 185 
Pitts Bessemer & L E...... 6 33 35 
Pitts Bessemer & L E pfd.. 6 62 70 
Pitts Ft Wayne & Chi..... 7’, TS fT 
Pitts McKeesport & Yough. 6 120 128 
Renssalaer & Saratoga...... 8 183 190 
Rome & Clinton ............ 6% 130 140 
Rome, Water & Ogden..... 5 118 122 
Rutland & Whitehall...... . 6 130 140 
Saratoga & Schenectady... 7 165 170 
Second Avenue ............- 8 — 80 
Sharon Railway ............ 6 110 120 
ME MED casccvccasacas 7 90 130 


Southwestern R R of Ga... 5 105 110 
Syracuse Gen & Corning... 3% 80 _ 
UNJR & Canal Co....... ° 247 


Utica & Black River.. 170 
Utica Chen & Susq Vy 146 
Utica Clinton & Bing...... 75 
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THE RAWHIDE COALITION BOOM. 

The boom in the stock of Rawhide Coalition proceeds 
on the same line fake stocks are handled by the ordinary 
get-rich-quick man, who starts out with his sales of 
worthless mining stocks at a low price, predicting an ad- 
vance on a certain day and surely when that day comes, 
the stock is marked up. All this is known always to be 
pure humbug. All such advances in prices by the men 
who print and peddle stocks will favorably impress only 
people of uncommon stupidity and credulity. 

Nat C. Goodwin & Co., finding that investors did not 
respond to their luring advertisements and circulars sent 
out from Reno, came to New York to work the Curb. 
On the letter heads of this combine N. C. Goodwin, the 
comedian, figures as President, and George Graham Rice, 
one of the most notorious confidence men, as vice-presi- 
dent and general manager. Rice’s whole career has been 
one of continuous swindling. Nat C. Goodwin, while 
hanging around Reno, Nev., and waiting for a divorce 
from his third wife, was probably induced by Rice to lend 
his name to the fake promotions under promises of great 
wealth. Such promises are always attractive to high 
livers who like to enjoy the expensive role of a Blue- 
beard. The connection of Rice with the present fake 
boom in Rawhide Coalition, in which a hungry crowa of 
unscrupulous Curb brokers have been interested, is logi- 
cal. This crowd can easily be interested in any scheme 
to work the public and has always lent a hand to such 
nefarious booms as the history of Col. Greene’s fake 
stocks show, and it is sufficient guarantee that the whole 
affair is nothing else than an outrageous humbug. Cer- 
tain classes of papers are full of glowing reports of what 
is going on in Rawhide. Every hour new rich veins are 
discovered and new millionaires are becoming anxious 
to invest in Rawhide. All these stories originate in the 
imagination of George Graham Rice, who is always at his 
greatest, when it comes to lying. 

Of course, Rawhide Coalition has been (artificially) 
doubled in price. It will go up higher by fake trades and 
wash sales—but when George Graham Rice and his ac- 
complices have once sold the reams of chromos they 
have brought to New York to sell as Rawhide Coalition 
stock, the poor fellows who are daily caught, will have a 
rude awakening and experience; quite a painful drop out 
of their golden dream. There may also be a cruel awaken- 
ing for Nat C. Goodwin. He may have to answer for the 
role the use of his name hag implied as particeps crim- 
inis. He may then find that a jury constitutes a different 
audience from the one he ordinarily faces as an enter- 
tainer. 





ANOTHER CLOSE NEIGHBOR OF DON PEDRO 
ALVARADO. 

Although Pedro Alvarado is stone broke, he is still a 
valuable asset for plausible mining promoters, who con- 
tinue to build about his romantic person stories of his 
great bounties to charity, which they say he is able to 








INSIDERS AND OUTSIDERS. 


not speculate, since it knows substan- 


dispense on account of the vast wealth his Palmillo mines 
are supposed to contain. 

As long as American investors can be beguiled into 
parting with their money for an interest in a hole in the 
ground in Mexico, the Alvarado myth will continue to 
possess the nine lives of a cat. 

The latest Mexican mining project in which investors 
are urged to put their money by stories about Alvarado 
is the “El Porvenir Mining Co.,’”’ the stock of which is 
being offered by the Parsons-Peters Company, of Denver, 
Colo. 

This mine is a close neighbor of Alvarado’s Palmillo 
mine, so we are told by these brokers. But that is a 
mere incident in their description. They lay the greatest 
weight on Alvarado’s great riches, how he gave $2,000,- 
000 to the poor last Easter; how his mine has produced 
$40,000,000 during the last eight years, and that he still 
gets millions every year out of it. Alvarado they call a 
“Don,” though there is about as much Spanish blood in 
him as can be detected in a rabbit. He is a peon, whose 
position in Mexican society is no more important than 
the social station of our own scullion maids. 

But the promoters should know, for they say they have 
been on the ground, and therefore are not talking at 
random. Such being the case, we can surmise about how 
much truth is in these statements about the richness of 
their own mine. It is all on paper—there it will always 
remain. ' 





THE GET-RICH-QUICK MAN GETS BUSY. 

The get-rich-quick man has been quick in appreciating 
the return of confidence. He has already come again 
to the front with his wares, as shown by the many ad- 
vertisements that have made their appearance in last 
Sunday papers. Of the numerous offers we quote the 
following two characteristic ones: 


Will you invest $2,500 cash in a gold mining company if con- 
vinced it will earn you $2,500 a year for all time to come; aie 
est references; no curiosity seekers or brokers. Address D . 
Tribune. 

Guaranteed stock steadily earning 30%. I have $20,000 Con- 
solidated Company stock to sell at $10 per share. This com- 
pany has 80 acres proved ground in Morris Oil Pool, Oklahoma, 
with five producing wells (settled production) now earning over 
80% on a capital of $40,000. We propose to sell half of this 
stock. The company has also 1, acres in Oklahoma, about 
seventy miles south of “Glen Pool,’’ which has produced $35,- 
000,000 barrels of oil. Our land has oil and gas seepages on it 
and is now being drilled. When we bring in this territory this 
stock should be worth 50 to 1. We agree on each certificate 
issued to pay you your money back if you are ever dissatisfied. 
We back this promise by a sound banking guarantee good any- 
where in America. We invite full investigation. C. Wesley 
Dexter, Broker, 217 Main St., Dallas, Tex. 

Of course, these fellows will catch many investors. 
They know how great the greed and credulity of invest- 
ing fools are. There are people that will never learn 


anything and can only be made wise by their losses. 





—Old Hundred Mining stock is boomed again. Ask 
former buyers of the stock how hard they have been hit. 
Their information will cool your interest in it. 








valuation of the properties fixed by A. 


There are just two classes in ordinary 
speculation in securities. There is the 
one class which knows what is going to 
happen, because it itself will create the 
conditions. In a sense, this class does 


NORTH DAKOTA 
First Mortgage Farm Loans 


Offer a safe and desirable investment 
which are not affected by stock panics 
or financial stringency. Our Farm 
Mortgage Loans are absolutely safe, 
because they are secured by property 
which is the source of our national 
wealth, and because these Farms are 
advancing in value and thereby increas- 
ing the margin of security. Years of 
experience in Farm Loans. Good refer- 
ence can be furnished. Write for de- 
scriptive booklet. 

ARTHUR E. SWANSON, Barlow, N. D. 








tially what is to follow. 

The other class is the outsider, who 
gets occasional tips of no value, and 
merely guesses from day to day what will 
happen. This applies to the outsider in 
a market of high quotations. His only 
opportunity to get a square deal is after 
a panic such as was experienced twelve 
months ago.—Chicago Tribune. 





THE A. BOOTH & CO. SCANDAL. 


Startling revelations are made in the 
Booth & Co. bankruptcy case. The state- 
ment of the company issued a few weeks 
before its failure pretended to show lia- 
bilities of $5,501,127, assets $10,544,957. 
The report of the bankers’ committee, is- 
sued Nov. 21 fixes the liabilities $7,241,- 
705, assets $3,459,082. 

The discrepancies that appear in the 





Booth & Co. and the appraisement by the 
bankers are so large that criminal pros- 
ecution is threatened against officers of 
the company. 

It is said that if an investigation of 
the affairs of Booth & Co. is started by 
the State’s attorney who is _ fearless 
enough to see that lawbreakers are pun- 
ished, facts will be disclosed which will 
amaze the creditors of the company.” 





Quarterly Forecast 


and Review 


For Third Quarter, 1908, reviews stock market 
movements and presents important data on funda- 
mental factors that affect stock prices. A limited 
number of copies have been reserved for free 
distribution. 


THOMAS GIBSON 
Cora Exchange Bank Building, New York City 
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PREPAYMENT OF 
DEBENTURES 


The Middlesex 
Banking Co. 


OF MIDDLETOWN, CONNECTICUT 


Will pay par and accrued interest for 
the DEBENTURES of Series D76 and 
D82, due December 1, 1908, upon pre- 
sentation at the office of the Company. 





THE PEOPLE EAGER INVESTORS 

Wall Street is full of people who have 
either bought stocks and are watching the 
ticker or who are waiting to make pur- 
chases. Brokers’ offices are thronged as 
they have not been since last October and 
November, when the bargain-hunters 
swooped down and departed with securi- 
ties at panic prices. The public buying 
just before and since the election has 
been of enormous volume, both in stocks 
and bonds. A larger percentage than 
usual has been bought outright and 
stowed away to earn dividends or inter- 
est. That is one reason why bank loans 
have not expanded more alarmingly. 
Moreover, the big men are able to pay 
off their obligations now that they are 
unloading at fancy prices. Income yields 
are very different from what they were 
a year ago, yet those who buy for perma- 
nent investment can still do fairly well. 
—Journal of Commerce. 


ENORMOUS MORTGAGE 
FORGERIES. 
Extending Over a Period of Eighteen 
Years. 
Chicago last week has had an- 
other great financial sensation—the dis- 
covery that one of its leading real estate 


. and mortgage dealers, Peter Van Vlis- 


singen, who for years has placed enor- 
mous amounts of mortgages among rich 
investors, has put into circulation forged 
mortgages to the extent of over $750,000. 

Van Vlissingen’s method of raising 
money was as simple as that of making 
the forgeries. He would sell the genu- 
ine paper to investors in Chicago and the 
forged copies in the east, south, west, 
Germany or Holland, and when they came 
due he would take them up by selling 
new forged paper. Worked as an end- 
less chain, the scheme could have been 
earried out without detection had Van 
Vlissingen’s investments proved success- 
ful. but, as his business lost money, he 
had to increase the amount of his for- 
geries. He began to fall behind in his 
payments, and it was the delay in liqui- 
dating one of these notes that led to the 
discovery and eventual confession of 
commercial crookedness, which Van 
Vlissingen acknowledges was accountable 
for the loss of vast sums. 

Some of Chicago’s best investors are 
hit. They wanted bargains and Van 
Vlissingen manufactured them for them. 

The forger confessed to the authorities 
aud was sentenced the same day to the 
penitentiary. 


OIL PROFITS. 

The Standard Oil Company declared a 
quarterly dividend of $10 a share on the 
$98,338,000 stock outstanding. That 
payment will bring the year’s dividend 
rate up to $40 a share, the same paid in 
1907, 1906 and 1905. In 1904 $36 was 
distributed, against $44 in 1908, $45 in 
1902, $48 in 1901 and 1900. 











Ask for our Statistical Cards on the 
Leading Industrial and Railroad Stocks 


Ground Floor 
196 
La Salle Street 





(New) Corn Exchange 
Bank Building 
Chicago 


VON FRANTZIUS & CO. 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


STOCKS - 


BONDS - 


GRAIN 


A Safe 64%% Investment 


SCHWARZSCHILD 
& SULZBERGER 


67, 


Sinking Fund Gold Debentures due June Ist, 1916 
(Practically First Mortgage Bonds) 


Of the total of $6,000,000 debentures issued in 1906, over $500,000 
have been retired within the last two years. 

The $5,476,000 sinking fund debenture bonds are well secured by prop- 
erties valued at $17,327,000, of which $9,490,872 consists of real estate. 


Quick assets, $13,626,258.78. 


CIRCULAR AND PRICE ON APPLICATION 





Twentieth century business methods 
call for the elimination of the Northwest- 
ern Improvement Company and all others 
of its kind. Too often these “concealed” 
subsidiaries or holding companies have 
afforded opportunities for rank manip- 
ulation and jugglery by insiders. In the 
olden days, when stockholders were sup- 
posed to be entitled to not one scrap of 
information that the directors could use 
for their own sinister purposes, these 


Will bring you for one year 


able offer. 





This guarantee does away with the need of elaborating on this remark- 


THE FINANCIAL WORLD, 18 Broadway, New York 


little hole-and-corner offshoots were ex- 
tremely convenient from the directors’ 
point of view. Frequently they have 
served to circumvent the spirit if not 
always the letter of the law. Bluntly, 
“graft” has not been dissociated with 
such subterfuges. The fierce publicity 
of the present age calls for their aboli- 
tion lock, stock and barrel. Will the dec- 
laration of this large dividend on North- 
ern Pacific pave the way for the wind- 
ing up of the Northwestern Improvement 
Company?—(Journal of Commerce.) 








A REMARKABLE. OFFER | 
CAN’T BE BEAT 


$5.20 


THE FINANCIAL WORLD 
and MOODY’S MAGAZINE 


over 2000 pages of solid, meaty, instructive reviews and opinions on all classes 
of securities, and besides this the following two invaluable cloth bound financial 


ART OF WALL STREET INVESTING 
By JOHN L. MOODY 


THE INVESTORS’ CATECHISM 
By MARC M. REYNOLDS 


MONEY BACK IF NOT SATISFIED 




















